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Members of Hichmond and Baitimore Stock 
Exchanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDZNDORF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
28d Street and Sixth Ave,, 
New York, 


¥ 


Capital 
Surplus - 


Chase National Bank 
Clearing-House Building 
Cap. & Surp., $10,617,468, Dep., $120,965,024 


A. B, HEPBURN, President 
4.H.WIGGLN,V.-Pres. SAMUEL H.MILLER,Cash 


$1,000,000 
- 1,000 000 





Henry W. Cannon, Chair. John t Weserbury. 
James J, Hill, ree F. Baker 
Grant B. Schie fibett H, Wi 

A. Barton Hepburn, George F’ Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 





Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 


139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 


CRIB. 00600 ncccvessecsicscccesece $3,000,000 00 
Surplus and Profits........... 504 
Deposits Nov. 27, 1908.. ++ 123,278,484 


— .D_DELAFIELD, 


GILBERT @G, THORNE mm jOHN Cc. McKEON, 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN C. VAN CLEAP, 
VICE-PRESIDENT. 
MAURICE H. EWER, 
CASHIER, 
WILLIAM O. JONES, WILLLAM A, MAIN, 
ASST. CASHIER. ASST. CASHIER. 
¥RED’K O. FOXCROFT, ASST. CASHIER. 





CHARTERED 1810, 


MECHANIC! NATIONAL 
BANK, 
83 Wall Street, 


Capital, = - = $3,000,000 
Surplus, = = = 8,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 
328 CHESTNUT STREET, PHILADELPHIA. 





The 

Merchants National Bank 
of Philadelphia 

Capital, $1,000,000 

Surplus, $800,000 


Harvey Fisk & Sons, 
62 CEDAR 8T., - - NEW YORK 
Bankers and Dealers In 
Government, Railroad and. 
Municipal Bonds, 


and other } 
INVESTMENT SECURITIES. * | 
PHILADELPHIA, 
JAMES 
Curcado, ited D, 
> wee SUN B. MOULTON, 35 Congress S& 
sent on application, 


CHAPMAN, 421 Chestaut s 





Our list of Inv 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


N. B. Cor. Broad & Chestnut Sts. Philadelphia 
27 Pine Street, New York 





ORiaNAL CHARTER 1829 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital - $1,000,000 
Surplus & Profits (earned) 2,400,000 





OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H; STEVENS, VICE-PRESIDENT 
Georee E. Lewis. CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 





DIRECTORS 
ADRIAN Isutan JE. 
WREDERIC W. STEVENS 
ALEXANDER H. STEVENS 








MERCANTILE ACCOUNTS, 


ACCOUNTS INVITED 


W. MMLEN ROOSEVELT Tuomas Densy 





GENFRAL upeARY, 
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Bankers and Drawers of Foreign Exchanae. 





J. P. Morgan & Co., 


*"- WALL STREET CORNER BROAD, 
NEW YORK. 


Drexel & Zo., “TMorgan,Harjes&Co. | , 
Cor.ofSth & Chestnut Sts./ 31 Boulevard Haussmann, 
PHILADELPHIA. PARIS. 

DOMESTIO AND FOREIGN BANKERS, 





recetv: ject to Draft. Securities 
‘ tand Forel onGommlssion, Interest allowes = 
f Circular Letters for Travelers 
-) in all parts of the world. 


ATTORNEYS AND AGENTS OF 
Messrs. J. 8S. MORGAN & CO., 





No. 22 OLD BROAD STREET, - - LONDON. 
Brown Brothers & Co., 
PHILA. NEW YORK, BOSTON, 


59 Wall St. 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., Phila. —— & Baltimore St’k Exch’s 
Buy and sell first-class 
ent gecuritics oncom- Investment 
of Bankers, Cor 
tions, Firms and individuals Securities. 
drawa abroad on ali points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa 
INTERNATIONAL CHEQU 
Leng A and sell Bills of Exchange 


ES, 
CERTIFICATES OF DEPOSIT 
Letters and make cabie transfers on all 


Maitland,Coppell & Co., 


523 WILLIAM STREET, 


NEW YORK, 
exooutnd for all pereenent Gomes 


issue Ata agents of 
Bills of Exchange, ietlots of Gredie, Transfers, 


Unien ef Londen & Smiths Bank, Limited, 
Lenden, 
Messrs. Mallet Freres & Cie., Paris, 
Banco Nacional de Mexice 
And its Branches. 
Agents for the Rank of Asmeniagta. She British 





TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States. 





August Belmont & Co.,|- 


BANKERS, 
No, 23 NASSAU STEET. 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Available in all parts of the werld. 

Draw Bills of Exchange and make Telegraphic 
Transfersto EUROPE, Cuba, cnd the 
other West Indies, Mexico and California, 
Execute orders ter the purchase and sale 
ot Bonds and Stocks. 





of Credit. Feavelors” Credita, vevallable in 


all parts of the w: 


BROWN, SHIPLEY & CO., LONDON, 


TAILERAa@M 
( 27 Pine Street, New York 
BANKERS 





IN VESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Sunject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters of Creait. - 





Kean, VanCortlandt&Co 
BANKERS, 


' 80 PINE STREET, NEW YORK. 


Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 





Joun Munroz & Co., 


BOSTON 
Letters of Credit for Travelers 
Gommercial Credits. Foreign Exchange, 
Cable b 


MUNROE & CO., Paris. 


Cuyler, Morgan & Co., 
44 Pine Street, New York. 
BANKERS 
INVESTMENT SECURITIES. 


MEMBERS OF NEW YORK STOCK EXCHANGL 





LawrenceTurnure&Co. 


Barkers, 


64-66 Wall Street, New York, 


Deposits received subject to draft. interest al- 
lowed on deposits. Securities bougnt and sold on 
commission. ‘I'ravellers credits available through- 
out the United states, Cuba, Puerto Rico, Mexico, 
Central America and =pain. Make collections inand 
igsue drafts and cabie transfers On above countries 

Lendon Banters:— Lenden Joint-Stock 

Bank, Limited, 
Paris KGankers:—tieine & Co. 





NEW YORK 


Produce Exchange Bank 


10 and 12 BROADWAY 
Capital - - - $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 
Exchange bought and sold. Commer 


reign 
clal and Travelers’ Letters of Credit «vatiabic 
in all parts o* the world. 





Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N, Y, STOCK EXCHANGE, 
Execute orders for purchase ane sale of 
Stocks and Bonds 
Foreign Exchange Bought wie Sold. 
Lasue Commercial and Travelers! Credits 
available in all parts of the world. 








Schulz & Ruckgaber, 


BANKERS, 
11 William Street, - - a New Yerk. 
New York Stock Exchange. 
Correspondcnts cf Messrs, 
Fruhling & Goschen, London 
Berenberg, Gossler & Go. Hamburg. 


Bank, Fillale D: Dresdner Bank, Bremen. 
was 1 5 | hus of Exchanees 
“Babie Transfers & Inv2riment Securiiics. 





Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORK 


BANKERS, 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT, 
Agents and Attorneys for 


BARING BROTHERS & CO., LTD. 
LONDON 





]. & W. Seligman & Co., 


BANKERS, 
No. 1 William Street, New York, 


issue Letters of Credit to Travelers 
Available in anv Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY [0 
EUROPE, CALIFORNIA AND THH HAWAIIAN 
ISLANDS, 


Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENT vF 
Seligman Brothers, Londen. 
Seligman Freres & Cile,, Paris, 
Alsberg, Goldberg & Co,, Amsterdam. 
Anglo-Calliornian Bk., Lt.,SanFrancisco 











Redmond ao. 


33 Pine Street, New York 
Cables '* Mimosa” 


Do a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of mxchanve and Cable 
Transfers. Members New York Stock 
Exchange; Execuie Commission Orders. 

Foreign Cable Service @ Speciality 


INVESTMENT SECURITIES. 


Philadelphia: 57 Chestnut Street 





GraHnam & Go. 
BANKERS 
607 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value 





Act as Financial Ageats 
as 


Issue Foreign and Domestic Letters of 
Credit and Tiavelers’ Cheuues 





Knauth, Nachod & Kiihne 


BANKERS 
NEW YORE LixIPsiG, GERMANY 
Members New York Stock Exchange 
INVESTMENT 
SECURITIES 














BE, 19 190s.) 
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Bankers, Bankers. Bankers, 
Wm.A.Read&Co. | Millett. Roe& Hagen 
Lee, Higginson & Co., BANKERS. inakit ties 
44 State Street, Boston 3 Broad § N 
43 Exchange Place, New York Investment Securities. sie on Ae 
The Rookery, Chicago Dealers in 
— 25 NASSAU STREET, HIGH-GRADE BONDS 
HIQGQINSON & CO, eS oo 
1 Bank Buildings, Prince’s Street, 19 Congress St. 2038. German St. 240La Salle St | Members New York Stock Exchange, 
LONDON, E. C, BOSTON BALTIMORE CHICAGO 
Members New York and Boston Boston, 10 Post Office Square, 
Stock Exchanges. 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 
232 La Salle St., 50 Congress St., 
Chicage. Boston. 


Conservative Investments. 
LISTS ON BEQUEST 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST,, NEW YORK, 


DEALERS IN 
High-Crade Bonds 
AND 
Investment Securities. 


Safety Deposit Vaults for Use of Customers. 


New York Stock Exchange. 





N.W. HARRIS & CO 


BANKERS 
Pine Street, Corner William 
NEW YORK 
85 Federal St.. 178 Devonshire Sty - 
. BOSTON z8 


- Receive deposits subject to check 
' amd allow interest om balances, 
- ct as fiscal agemts for munid- 
- ‘palities amd corporations. Issue 

letters of credit and deal im 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers & Co., 


60 Exchange Place, 14 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Oommercial Paper. 
Investment Securities. 
Members New York & Beston Stock Exchanges 





BOISSEVAIN & CO., 
NEW YORK. 
Members New York Stock Exchange. 


Adeiph Boissevain & Co; 
Amsterdam. Holland. 


PRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 





BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 
also 
INVESTMENT SECURITIES 
jo N. Y. Stock Exchange 
es opal 111 Broadway 234 Le salle St. 
BOSTON NEWYORK CHICAGO 





a Chicago Stock Kxchange. 


Financial Representatives of the Automatic 
Company. 


BRANCH OFFICES: 


CHICAGO, ILL. CARBONDALE, PA. 
Ww. PA. SCRANTON, PA, 
BINGHAMTON, N. Y¥. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange, 





Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sel) Foreign Evchaage. 
CABLE ADDRESS “COLDNESS." 





Issue Commercialand Travelers’ 
Letters of Credit, 
Avallabie in all parts of the wortid. 
DEALERS IN 


Investment Securities 
and Commercial Paper 





MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIO BROTHERS. Bankers’ 
LONDON 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York, 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cable Transfers to all Parts of the World, 


BIRD 8. COLER, LEONARD H. HOLE, 
W. N. COLER & CO,, 
BANKERS 
43 CEDAR ST., NEW YORK, 
INVESTMENTS. 








N. W. HALSEY & CO, 
BANKERS. 
BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Philadelohiag Chicaero, San Franciseo 





GEO. P. BUTLER & BRO; 


85 Wall Street NEW YORK 
Members N. ¥, Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES, 





H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transiers to Europe, Asia, Aus 
tralia, the West indies, Central and 
South America and Mexico, 

Issue Letters of Credit tor Travelers, 
available in all parts of the world. 


Charles Head & Co.,, 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 
20 King Street, West, Toronto, Ont, 
4 Hospital Street, Montreal, Que. 
10 Federal Life Bldg.,Hamilton, Ont, 
105 Banigan Bldg., Providence, BR. I, 








Private wires connecting all offices 
Private wire to Cobalt, Ont. 


WOLLENBERGER & CO, 
BANKERS 
Specialists in 
Foreign Government Bonds 
Correspondence Invited 
206 La Salle Street, OHIOCAGO 


Stern & Schmidt, 


FOREIQN EXCHANGE, 
INVESTMENT SECURITIES 
27 manasa STREET, NEW YORK. 
Members N. Y. Stock, Cotton and Cotfee xchangés, 











Shoemaker, Bates & Co, 


BANKERS 
Members New York Stock Exchange 
INVESTMENT SECURITIES - 


37-43 Wall St.,. NEW YORK, 





ase se AE Be Las astontn 














= a oe 
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RESERVE - - - - 
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¥ oreigu. Canatlian Banks. 
DEUTSCHE BANK,|The Union Discount Co.| BANK OF MONTREAL 
. s (Established 1817) 
BERLIN, W. of London, Limited. |oaprrat paid in - $14,400,000 00 
ae | 39 CORNHILL. REST - - - - - 12,000,000 00 
NR Es pd $47,619,000 ‘Teleguaphte Adasemp, Valeo, Landen. UNDIVIDED PROFITS, 217,628 56 
M. 200,000,000 Capital Subscribed -............-.- $7,500,000 
CR ag re Wen acs Head Office—Montreal. 


Dividends paid during last ten years: 
4944. 11, 11, 11, 11, 11, 12, 12, 12, 12 per cent. 





Branches: 

BREMEN, DRESDEN, FRANKFORT-ON-M. 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St.. 
LONDON, E. ©. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Uebersecische Bank.) 





GAPITAL ..4.--------------- + ----34,761,000 
M. 20,000,000. 
R@RZSERVE FUND a 3803 000 
M. 3,376,000. 
HEAD OFFICE 
BERLIN. 
Branches: 


ARGENTINA: Botte, Benes. esata Buenos 
Ayres, Cordoba, Tucu 
jag oa Pas, — . 
tofagasta, Concepcion, Iquique 
Puerto M ° 
Valdivia, sh ontt, Santiago, Temuco 
'U: Arequipa, . Callao, Lima, Trujille. 
wavavar: Moatevid ico. 
SPAIN: Barcelona. Madrid 
Bills sent rer collection, negotiated or 
advanced upon. 


Drafts, cabie-transfers and letters 
: of cred@ tssued 
London Agents 
BEUTSOHE BANK (BERLIN) LONDON AQ’Y. 
4 @BORGE Y'D.LOMBARD ST.,LONDON,E.O 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851 
BERLIN, BREMEN, 
a-44 BEHRENSTRASSB. STINTBRUCEE 1. 
VRANKFORT-ON-M., LONDON, E. G., 
ROSSMARET 18. 53 CORNHILL. 


$40 ,476,200 
$13,712,526 


CApITAL, fully paid, - 
M. 170,000,000 


M. 57,590,611. 
W@h the Res personal vp of 
the following partners. 
A, SOHOELLER 


M.. SOHINCKEL, 
A. BALOMONSOHEN, 


E. RUSSELL, 
F. ORBIG. 


BRASILIANISCHE. BANK 
FUR DEUTSCHLAND. 


GAPITAL-...-.....-......... M 10,000,000 00 


Head Office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE. . 





BANK FUR CHILE UND 





DEUTSCHLAND. 
ta ee M 10,000 W600 00 
Loy hn 4 in CHILE (Bance de 


PR wee | Valdivi, re ener Victoria, —an 


& Alemania, Seccion Bolivi- 
BOLIV La, Dance 40 Cis 


‘The above-named banks, founded and represented 
im Burope by the 
Direction der Disconto-Geselischaft 
BERLIN, BREMEN, FRANKFORT-0-M. & LONDON 
Nerddeuteche Bank in Hamburg. 
MAMBURG, offer their services for 
of every descripten 





$5—£1 STERLING. 
NOTICE IS HEREBY GIVEN that the 
| RATES OF INTEREST allowed for money on 
| deposit are as follows: 


at Call, 1 Per Cent. 


At 8 to 7 Days’ Notice, 1% Per Cent. 

The Somecer ny approved bank and 
mercantile acceptan: receives money on deposit 
at rates advertised from time to time, and grants 
loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securitiesifor the French 
Markst 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 


NEW YORK, PARIS 
@@ Wall Street 9. rue Pillet-Will 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Fransosische-Strasse 42 
Tslegraphte Address—Handelschaft, Berlin 





ESTABLISHED 1856 





Banking Transactions of Every Description 





M.110,000,000 
M. 34,000,000 


Oapital, - - - 
Reserve, - - - 





Anglo-Austrian Bank, 


LONDON: 31 Lombard 8t., E. C. 
VIENNA: I, Strauchgasse 
BRANCHES: 


A Boden » Bud 
“Cotnstan tnople (cc oe @ ie. 
Pilsen, Prague, * 


ESTABLISHED 1863 


Capital, Paid up, . . . K 60,000,000 
Reserves, .... .» 12,000,000 








Telegraphtc Address: 
OConjunctus, London. Anglodbank, Vienna. 





The National Discount 
Company, Limited. 


S85 CORNHILL, - = = = = LONDON,E.C, 
Cable Address..Natdis., London. 


(35= £1 STERLING.) 


NOTICE IS maaerY GIVEN that the 
RATES A 4 INTE. EST allowed for money on 
deposit are as tahowss 8: 


At Call, < terinuth es sation 
At 8 to 7 or 14 Days’ Notice, 134 Per Cent 
proved bank and mercantiis bills discounted. 
Mouter t yg Sy a for at. Faton ad 
to be especially a 





py AL... LO 
PHILIP HAROLD WADE, Manager 


Rt. Lord Strat and 

nate Royal, G.C M. G—Honorary President. 
Hon. Sir George A. Drummond, K.C.M G.—Pres. 
E. S. Clouston—Vice-Prest. and General Manager 





NEW YOR# OFFICE, 
NO. 31 PINE STREET. 
R.Y.HEBDEN, } 














W.A. f te 
J.T MOLINEUX, 

Buy and seil Sterling and Continental Exchange 
and Gable Transfers; grant t Commerciai and Trav- 
elers’ f avallabie in any of the world; 
issue drafts on “74 make collections mas 1n Chicago and 
throughout * — 7 
London Of o. 46 & 7 Threadneedle St 

"AYLOR, em 
Eorveim. 





The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
6 Threadneedle Street, London, Engiand. 


With Branches in all the Principal Cities and 
Towns of Engiand. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, - - 15,714,250 
RESERVE FUND, - -_ 16,714,250 


E.H HOLDEN, M. nd, oy and 





VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe. 


Tel. Address, 
oman. Hartfeld’s Wall Pi ow. U. & Lieber, 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 
Formerly the Bank of be nage & Argentina, Ltd. 
Head office 97 Bishopsgate St. Within, Lendos 
Branches in Hamburg. ! ‘Argentina, Chile, Uruguay 

Capital £2,500 ,000 ($12,600,000) 
——, £750,000 ( _ 760 ,000) 

York Agency, og Wall 
wes RAL EAE a AGRE 








Chartered Bank of India, 
Australia and China 


CaN sis ecb ccs np ceicinccin ce aii $6,000,000 
Reserve — of stockholders.. 6,000,000 
Reserve fund ------------------ 7.626 ,000 
DRAFTS, CAB RS AND LETTERS 
OF OREDIT. B ANGHES THROUGHOU?P 


G. Brace-Webster, Agent, 
88 Wall Street, New York. 


Hong Kong & Shanghai 


BANKING CORPORATION. 


Paid-up Captens (Hong Kong Currency) -.-.$15,000,000 
Reserve Funda{In Gold_-$15,000,000) .... 29,000,000 
In Silver. 14, 000" 000. 
Reserve Liability of Proprietors.__......_. 15,000,008 
GRANT DRarse. run) Bing OF CREDIT, 
NEGOTIATE OR COL LLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA, ET 
WADE GARDNER Agent, 50 Wall St. 


INTERNATIONAL BANKING 


CORPORATION. *°x8% Yas" 
CAPITAL & SURPLUS, $6,500,000 
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Ganatian Banks. 


Bauks aud Bankers. 





THE CANADIAN BANK 
OF COMMERCE, 
HEAD OFFICE. TORONTO. 





NEW YORE OFFICE: 
Mes. 16 AND 18 EXCHANGE PLACE 
Wem. Gray and C. D. Mackintosh, Agents. 





and Sell Stcriing and Continental po 
ised cate "Eeiteas “made st “al 


—— and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. 0. 
BANKERS IN GREAT BRITAIN: 
The Bank of Engiand. 
The Bank of ——, 
Lioyd’s Bank, Limited; 
Union of London and Srrith’s Bank; Limited. 


The Bank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter in 1840. 





on and 
all parts of the United S States and Canada. 


Merchants’ Bank of Canada. 


HEAD OFFICE, MONTREAL, 
$6,000,000 
oce-ee--e 4,2°7 400 


NEW YORK OFFICE, 63 and 65 Wali St. 


W.M. RAMSAY, )Agents . 
C.3. CROORALL, } ae 





118 branches in the Provinces of Quebes, Ontario, 
Maaltoba. tchewan, Alberta and British Co: 
tumbia. Good ein Se Ly saree it col- 


lestions in Canada. B 

and Cable Transfers. 

@lere’ Credits, avaliabie in an 
an Agents—Royal 


rene ae ate 
° 
k of Scotiand. 








~ Canadian Bankers, 


Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY &CO. 


TORONTO CANADA 








W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL. CANADA 





| —________. — 


KinancialL 


LADD & TILTON BANK 


PORTLAND - wo REoon 
setapiiehed 1859 


CapitalFully Paid - - - $1, 
Surplns and Undivided Profit 








000 ,000 
Profits $600,000 


Wath Sede Piantent. 
SS. Pros. J. W. Ladd Asst. Cashier. 
H. Dunckiey, Cash. Walter M. Cook. Asst. Cash 


: Interest Paid on Time Deposits and Savings Accounts. 
Remmmnet ieee. A Farms. Corp and individuals 


to furmish depositers 
inne teddy cadens is ann ae 


FIRST NATIONAL BANE 
OF MILWAUKEE. — 





Capital and Surplus, $2,500,000 
nee me 
L Wo, , Mar. & Savings Dept, 


R.S.Howard Jr., Assi Cash. 





Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


17 NASSAU STREET 
NEW YORK 


ESTABLISHED 1854. - - 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Besten. 


24 BROAD STREET, NEW YORK. 





MMVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 


MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits, 


Nassau and Pine Streets 
New York 





CLYDE STEAMSHIP COMPANY 
5% 
FIRST MORTGAGE BONDS 


Net carnings for 1907 neariy four and one-half 
terest. Annual 


Price to net over 534% 


Geo.A.Fernald &Co, 


Miembers Boston Steck Exchange 


BOSTON NEW YORK 
67 MILK STREET 36 WALL STRERS 





R. L. DAY & COQO., 


SEwYonk = Boston 
HIGHGRADE INVESTMENT BONDS 


Municipal and Railroad 


Members lew Yerk and 
Besten Steck Exchanges 





SIMON BORG & CO., 
BANKERS, 


Members of New York Stock Hachangs. 
Ne. 20 Nassau Street, - New York. 


High-Crade 
Investment Securities 


H. AMY & CO., 
BANKERS, 
44 and 46 Wall St, New York. 
WVESTMENT SECURITIES, 
Bits of Exchrage betters of Credit, 


H. W. Noble & Company 
BANKERS 


High-Grade Bonds 
AND 
Investment Securities 


NEW YORK 
PHILADELPHIA 








| DETROIT 


Tucker, Anthony & Co. 
BANKERS & BROKERS, 


53 STATE STREETZ, 
BOSTON. 
24 BROAD 87., NEW YORK 


Members Besten and New York Steck 
Kxchanges. 





BERTRON, STORRS & GRISCOM, 


BANKERS, 


Land Title Buliding, 40 Wall Street, 
PHILADELPHIA, MgW YORK, 


INVESTMENT SECURITIES, 


HODENPYL, WALBRIDGE & 60., 
7 Wall St. New York. 
Railzoad, Street Ry., Gas & Etec. Light 
SECURITIES. 








Alfred Mestre & Co, 
BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds and 
Short-Time Notes 

Interest allowed on Deposits 








joa BROADWAY 








were a a an 
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Bankers and Brokers outside Rew York. 





PITTSBURGH. 
PITTSBURGH SECURITIES 


ROBINSON BROS., 


Members New York and Pittsburgh 
Stock Exchanges 





PITTSBURGH, PA. 
ESTABLISHED 1863 





We Bay and Sell 
INVESTMENT BONDS 
(NO STOUKS) 


J. S. & W. S. KUHN 
Incor porated 
of Pittsburgh, Pa. 
James 8S. Kuha, L. L. M’ Clelland, 
President Sec. & Treas. 
PAID-UP CAPITAL. 3500,000 


BUND MOUSE OF 


H. P. Taylor & Company 


WE WILL BUY 
Pittsburgh Coal Company 5s, 1954 








248 Fourth Avenue, Pittsburgh, Pa 


LOUISVILLE. 


PORTLAND, ORE, 





J. J. B. HILLIARD & SON, 


LOUISVILLE, KY,, 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Corresponaents, EX NORTON & CO... N. Y. 


BIRMINGHAM, ALA. 


- OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 

















NASHVILLE. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO. 
J. C. WILSON 


(New York Stock Exchange 
oe. Board o. Trade 
tock and Bond “Exchange S. F 
Private Wirc: Chicago. New York 
SAN FRANCISCO LOS ANGELES 








Dealer in 
Ensley Land Co. Stock 
Decatur Land Co., ., Ala., Com & PrfdStk. 


GOULDING MARR, 


NASHVILLE, TENN. 





WwW. JF. Black & Co., 


Members Pittsburgh Stock E«change 
INVESTMENT SECURITIES, 
Columbia Bank Bide, PITTSSURCH, 








PHILADELPHIA 


BONDS IN PENNA. 


Bought and Sold 


George B. Atlee & Co. 











119 S. 4th St. Philadelphia 
Members Phila. Stock Exchange 
W, 0. Meseam, ~~" & HOPPER, 
Wm. G. Hop per & Co., 


STOCK AND BOND Saeaaeen 
28 Seath Third Street, Philadelphia. 


{nvestments receive our special attention. Infor- 
mation cheerfully furnished regarding present 
holdings or proposed tnvestments. 


~ J.W. SPARKS & CO. 


Corner Chsetpas and Third Sts. 
Philadelphia 





HILADELPilaA STOCK EXCHANGE 
MEMBERS NEW YOR STOCh EXCHANGE 
CHICAGO BOARD OF TRADE 


E. B. JONES & CO. 
BONDS 
Land Title Bldg.. PHILADELPHIA 











BOSTON. 


ADAMS & COMPANY 
13 CONGRESS ST. BOSTON. 
BONDS FOR INVESTMENT 


MEMBEKS BOSTON S1UCK BAGHANGE 








New York Office, 40 Wall & 37 Pine Sts. 





W. H. TRUMBULL & CO. 


Bankers 





Government Municipal 
and Corporation Bonds 





35 CONGRESS ST., 


PRUVIVENCE, 


ALBERT P MILLER Jr. 
INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 

Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


BOSTON 














THOS. PLATER & CO., 


Dealers in 
Nash. Chatt. & St. Louis Ry. Bonds 
Cumberland Tel. & Tel. Stock 
City of Nashville, Tenn., Bonds 


Thomas W. Wrenne & Co. 


BANKERS 
Real Estate Stocks. Bonds, Loans 
Wrenne Bank Building, Nashville Tenn. 











AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES, 








WANTED 
Georgia RR. & Banking Co. Stock. 
State of Georgia Bonds, All Issues 
State of So. Carolina Bonds, All Issues 
WILLIAM E. BUSH, 
AUGUSTA, GA, 





LOS ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 


Th id a hi te of interest than bonds of 
wy a He issued in the East . 


Correspondence invtted 
LOS ANGELES, CAL. 


JOSEPH BALL 
INVESTMENT SECURITIES 


MEMBER LOs aNGELiS SLUCh EXCHANGE 
LOS ANGELES 
FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELES 310CK KXCHANGE 
LOS ANCELES 


SEATTLE. 
S. C. OSBORN & CO. 


BANKERS AND BROKERS 


Investment and Local Securities 
Private Leased Wire to all Exchanges 
Correspondents Logan & Bryan. New lors and Chicago 















































A‘ LANTA WM. D. PERKINS & CO. 
11 Cherry—Se-t 
HILLYER INVESTMENT CO. INVESTMENT SECURITIES 
MUNICIPAL and BONDS Write for 
BONDS CORPORATION : Monthly List 
ATLANTA, : : GEORGIA DENVER, COLO. 
mates: CALVIN BULLOCK 
JNO. * NORTON, eee 10N 


Local Stocks and Bonds 
86 Madison Ave. 
MEMPHIS, ° m TENN. 


Circular on an) 'icatien. 








INDIANAPOLIS 








SOUTHERN. 
MOTTU & CO. 


Established 1892, 


BANKERS AND BROKERS 
NORFOLK, VA, 





JoserH T. Ewvwiott & SOns, 
Investment Securities 


Members indianapolis Stock Exchange 
American Nat Bank Bidg. INDIANAPOLIS 


NEWTON TODD 


1 WILL BUY AND SE 
NDIANA TRACTION SECURITIES. 
FLETCH: <aN SINLON ON «Nn ePOLIS, 








Davenport & Co., 


BANKERS AND BROKERS: 
RICHMOND. VIRGINIA, 
ESTABLISHED 1860, 


road Investment Securities. 
Neference-Bank of New York. N. B.A. 








MINNEAPOLIS 
WELLS & DICKEY. CO. 


MINNEAPOLIS, MINN. 


BONDS 
MUNICIPAL and CORPORATION 
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Baukers aud Brokers outside Rew Bork. Financial, 
8T. Louis. CHICAGO. NATIONAL BANK 
A. O. Slaughter & Co., OF CUBA 
BANKERS & BROKERS, Capital. § d 
+ oeRCG Mee ndivided Protts  ~ {$6,000,000 00 
few yorw Steck Exchange, Deposits- - - - = - 16,000 000 09 
HIGH-GRADE Rew Vor Cailge Exchanse Cash in Vaults - - - ~-5,200,000,00 
Members: 3 4 a uce change. aes 
B 0 N bb S Stu. eines bi males ange. ae va * r. 
me A. G. Becker & Co., eNOS Sree ad 
CENTRAL WEST (ICORPORATED.) SARPRn AS MATAMEAR © hy 
COMMERCIAL PAPER,| StAcinaite, Sera een 
A G Ed q &S 8, W. Cor, Monroe & La Salle Sts,, Chieago, PINAR DELO, | SANorr sPrkiros, 
. G. Edwards & Sons 


In New York at 1 Wall St. 
In St. Louis at 410 Olive St, 


$100,000 St. Louis City 4s, due 1928 
33,000 Dallas, Texas, 4s, 1947 
100,000 United Ry.of St. Louis 45,1934 
60,000 St. Louis Transit 5s, 1924 
50,000 St. L. & Suburban Gen. 5s,1923 
33,000 Decatur, Ala., 5s, 1928 


FRANCIS, BRO. & CO. 
214 N. 4th Street, 
ST. LOUIS. 


(ESTABLISHED 1877) 





eo. 


WHITAKER & CO., 


Investment Securities 








Special Attention to St.Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. FOURTH S8T., - 8T. LOUIS 





William R. Compton 
Bond & Mortgage Co. 
206 Merchants-Laclede Building, 
ST, LOUIS, MO. 


MUNICIPAL BONDS 


City of St. Louis, Kansas 

Gity, and other high-grade 

W estern and Southern 

Municipals Dealt in. 
LIST ON APPLICATION 











KANSAS CITY, MO. 
R. W. MORRISON & CO. 


KANSAS & MISSOURI MUNICIPALS 
LOCAL STOCKS AND BONDS 





808 Commerce Bldg. 








PROVIDENCE 
Richardson & Clark 


25 Exchange Street, Providence, BR. I. 








Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphis | 
and New York 








M. F. RYAN, 
INVESTMENT SECURITIES 
Tribune Building, CHICAGO 


Special attention paid to the financing of new 
m Railroads and Traction tines 








CORRES PONDENCE SOLICITED 








CINCINNATI. 
We Solicit all Offerings of 
OHIO MUNICIPAL BONDS 
(Coupon Preferred) 


WEIL, ROTH & CO., 
CINCINNATI 


W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 


Companies. 
CINCINNATI, - - 








OHIO, 


SHORT, STANTON & CO. 
HIGH-GRADE 
Municipal and Corporation Bonds 
BOUGHT AND SOLD 
808 Mercantile Library Building, 
CINCINNATI, OHIO. 





NEW YORK AGENCY—1 WALL st. }| 





Collections a Specialty 


Sole Depositary for the Funds of the Republicie? 
Cuba. United States Depositary in Cuba; ° 








Cable Address—Banconac. 


THE AUDIT COMPANY, 
OF NEW YORK. 


“ The Oldest and Foremost" 


Home Office 
43 CEDAR STREET 
Branches—Chicago, Philadelphia, Boston, 
Pittsburgh, Atlanta, Rochester, Clevetand, 
CONFIDENTIAL AUDITS, INVESTI- 


GATIONS AND ENGINEER. 
ING APPRAIS \LS 


THE REPORTING OF INDISPUTABLE 
FAOTS 


EDWARD 1. PERINE, President. 
¥F.G. RICHARDSON Secty and Treas. - 


Bankers 
57 BROAPWAY - NEW YORK 
Telephone 2240 Rector 
326 Walnut St., Cincinnati 
Bank and Trust Co. Stooks 

















ROCHESTER, N.Y. 





EDCAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, = OHIO 














CLEVELAND. 





Hayden, Miller & Co. 


Investment Securities 





BONBRIGHT & HIBBARD 
100 Powers Building, 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 


NEW JERSEY. 


EDWIN R. CASE, 
NEW JERSEY SECURITIES, 


























Citizens Building. CLEVELAND, 0. eee oo Peony oat 
fels 366 and 71 JERSEY CITY 
— ——————————— 

BUFFALO. SCRANTON 

JOHN T. STEELE BROOKS & CQO.,, 

BUFFALO, N, Y, er" EXCHANGE 
Government Municipal KP 27 Pine St 

and Corporation Bonds BB x. N. ¥, OITY¥ 


SPECIALISTS IN 
Buffalo and Western New York Securities 














MONTGOMERY 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA, 





DEALERS IN 
INTERNATIONAL TEXTBOOK 
AMERICAN GAS AS a ELECTRIC 
NEW RIV 

AMERICAN UNION TELEPHONE 
ILLINOIS TUNNEL 


And all other icvdkmaatents 





Pennsylvania Securities ~ 
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Rew Bork Stockh Exchange Houses 





Cc. |. HUDSON & CO., 
Nes. 34-36 WALL ST., NEW YORE. 
Members New York and Chicago Stock Exchanges 

TELEPHONE(3070 JOHN. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL GITIES 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 
Allow interest deposits sub, tosight check. 
8 ey and sell on commission and bonds, and 








OHARLES FEARON & C0., 


BANKERS, 


Orders Executed on all Leading 
Stock Exchanges. 


Members; ;New York Stock Exchange 
ladelphia Stock Exchange. 


883 Chestnut St., - PHILADELPHIA 


EFFINGHAM LAWRENCE & CO. 


111 BROADWAY, NEW YORK 
Members N. Y. Stock Exchange 


BANKERS, BROKERS 


AND 
Dealers in Investment Securities 


JOHN H. DAVIS & CO., 
BANKERS AND BROKERS, 
NO. 10 WALL STREET, 
Members N Y. and Phia. Stock Exchanges 
Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Europe. 


. INVESTMENT SI secuRTHes eos 
taterest Allowed on Deposits Subject to Check 


Jas. H. Oliphant & Co., 


BANKERS AND BROKERS 
20 Broad Street =. New York 
Telephone, No. 865 Rector. 
ALFRED L. NORRIS FLOYDiW. MUNDY 
J. NORRIS OLIPHANT 
Members New York Stock Exchange. 


E.&C. RANDOLPH, 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 


Dealers in Investment and Other Goousttien of the 
United States and Canada. 

















Norman S. Walker, Jr. John Y. G. Walker 


WALKER BROS. 


71 Broadway, N. Y. 
Members N Y. Stock Exchange 


Bankers & Brokers 


COX & SHARP 
STOCK BROKERS 
2 BROADWAY, NEW YORK 


5 W. eee Y. Stock Exchange 





Telephone, 5357 and 5358 Broad. 


R. J. JACOBS & CO., 
41 NEW STREET 
Members N. Y. Stock Exchange. aw 


ders Executed for Cash or on Margin 








ERVIN & COMPANY, 


BANKERS, 


New York Stock Exchange, 
Members | pniiadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 
Drexel Building Philadelphia 


Leng Distance Telephone Ne. L. D. 107 





Thomas L. Manson & Oo; 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 
71 Broadway, - NEW YORE 


Tel 2500 Rectee 
Private Wires to Boston, Hartford, New Haven and 
Philadelphia 





Rebert H. Allen. Stanley D. MoGraw. 
William M. Vance 


ALLEN, McGRAW & 00,, 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


WM. FAHNESTOCK, Memb. N. Y. Stock Ex. 
T. J. MUMFORD. R. B. Dopsox. 


Fahnestock & Co., 
BROKERS AND DEALERS If 
INVESTMENT SECURITIES. 
2 WALL STREET 





denry G. Camppell 
James G. Mac 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK. 


Edwin P. Campbell 
Lean 











Accountants. 





Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 


New York, 30 Pine Street 
Milwaukee, 633 Wells Bldg 





SCHMIDT & CALLATIN 
111 Broadway, NEW YORK OITY 
Members N. Y. Stock Exchange 
Securities bought and sold on commission. 

Interest allowed on daily balances. 
Advances made on approved collateral. 
GuoRGE P. J. PRENTICE KELLOGG 


SCHMIDT 
FREDERIC GALLATIN JR. 
ALBERT R. GALLATIN Cuas. H. BLAIB JR. 





E. W. CLARK & CO., 
BANKEBS, 


PHILADELPHIA 
321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 


New York Correspondents : } Clark poadee 4 Co: 





Parkinson & Burr, 
STOCK BROKERS 
vY WALL STREET, 63 STATE STREET 
NEW YORK. BOSTON. 
Members of New York and Boston Stock Ex! 
Private wire between the two offices. 


mnpepmatien = ieee in regard to all — Seour- 
ties and quotations furnished 


.S.& R. D. FARLEE 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, KEW YORK 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINESTREET, - NEW YORK 


EX. NORTON &CO., 


52 Exchange Place, New York. 
Ex.Norton,Mem.N.Y.Stock Ex. Geo. F. Norton. 


INVESTMENT SEOURITIES 
LISTED LEGAL, BONDS, 














New york ond ‘Oran aE, e sevt B a 
iV 
listed on a New York Stook Bxohange, will be seat 


pee VICKERS & PHELPS 


LF a EG AS. York Olty 





Chi » 1315 Menadneck Bieck 
Kansas City, 1106 Commerce Bide. 





LYBRAND, 

ROSS BROS & 

; MONTGOMERY 
Certified Public Accountants 


(Pennsy!vania) 
Land Title nn 
PHILADELPHIA, 
City Investing Bidg., 165 Breadway 
Ngw YORK 


Union Rank Building 
PITTSBURGH 


Fred’k F. Judd & Co. 
Certified Public Accountants 
General Offices 
140 Nassau Street, . New York 
Cable Address: ‘* Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 
GERTIFIED PUBLIG ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FIBAMOLAL. puetteo- 
ION INDUSTRIAL AN 


NG bap bate wd 
Investigations, 








Financial Statem 
Periodical Audits 4 ‘Accounting. 





CERTIFIED PUBLIC ACCOUNTANTS 


LITTLE and GOODMAN 
Telephone 4088 Rector 
Audits. Investigations. General Accounting 
0.8. Kxpress Blag ,'2 Rector St., New York 


LOOMIS CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street, New York 
Tei. 4958 Broad. 


ALFRED ROSE & CO., 
Certified Public Accountants 


56 Pine Street NEW YORK 
Telephone 4261 John. 


mae ~ semieneneandl 
— —— 


Superior Abstracts of Title. 


To large iandhoidings in any State or 
Canada made from a page to page ox 
amination of ali the records, without 














abstract books or indexes. ‘Moderate 
cost. Quick service. Write for Booklet. 


CLINTON L. CALOWELL, 
Chemical Bidg.; Www BG ST. LOUIS, MO* 
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Current Bond Inquiries. 





WE OFFER 

New York State Gold Cpn. 50- 
year 4% 

Rhode Island State Gold Cpn. 50- 
year 344% 

City of New York new 50 year 4% 

City of Buffalo, N. Y., reg. 344% 
—various maturities 

City of Yonkers, N. Y., reg. 44% 
—various maturities 


City of Amsterdam, cpn. 5%, 
due Oct. 1911 


Ontario Co., New York, reg. 444% 
—various maturities 


PRICES ON APPLICATION 


O’CONNOR & KAHLER 


BaNKFRS 
Wall Street, New York 








NATIONAL LICHT, 
HEAT & POWER CO. 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All issues 


New Yort 





Erie RR., Penna. Coal Coll. 4s, 1951 
Balt. & Ohio RR. prior lien 34s, 1925 
ty Steel Spring Co. 1st 5s,1921 
Wood Worsted Mills 414% Notes, 1910 
Railway Equipment Issues 


FREEMAN & COMPANY 


84 PINE STREET. NEW YORK. 
Tulephone 6089 John 





Havana Tobacco 5s, 1922 
Canton-Massillon 5s, 1920 

Col. Buckeye Lake & New. 5s, 1921 
Omaha Water Consol. 5s, 1946 


LEONARD SNIDER 
Tel. 1620 Rector 66 Broadway 








FOR SALE 
PATERSON & PASSAIC GAS 
AND ELECTRIC CO. 
GUARANTEED STOCK. 


Te Net About 6%% 
Special circular on application. 


W.E.R. SMITH & CO 


20 Broad Street - - New York 





FOR SALE 


$100 BONDS 


Colorado Southern 414s 
American Tobacco 6s 
American Tobacco 4s 
American Air Brake 6s 
American Ice Co. 6s 
Central Leather 5s 


MABON & CO. 


MEMBERS N. Y. STOCK EXCHANGE 


45 WALL STREET NEW YORE 
Telephone 6075-6078 Hanover 








For Sale 

100 American Caramel Pref_..@ 98 
100 American Caramel Com__-.@ 65 
60 American Chicle Common__-@191 
50 American Coal Products__.@ 81 
6 Amer. Type Founders Com_@ 37 
44 Bush Terminal_-_--_-_---~-- 41 
50 By-Products Coke Corp_..@ 96 
26 General Chemical Common.@ 64 
60 Niles-Bement-Pond Com-_-_-_-@103 
60 Standard Paint______----- @110 
100 Union Typewriter Com_...@ 65 


Tel. Broad 4997 





HALLOWELL & HENRY 


Wanted 
10 Amer. Hard Rubber Pref__@120 
50 Borden’s Cond. Milk Com__@125 
50 Casein Co. of Amer. Com__@2 
25 du Pont Powder Com_____ @ 8 
10 Federal Sugar Common____@ 48 
50 General Chemical Pref_____ @ 8 
10 Int. Time Recording Pref_.@ 80 
50 International Silver Pref__.@ 61 
100 National Sugar Pref_______ @ 98 
200 Pope Mfg. 2nd Pref_______ @1% 
25 Union Typewriter Com____@ 














UNDERLVING 
FIRST MORTGAGE 
RAILROAD BONDS 


of long maturities represent the safest form of 
investment. 

We have several issues of this high character te 
yield from 4.10% to 4.80%. This yield Is 
nearly 4% per annum higher than the average 
fer these bonds for the past few years. 

Send fer special Offering No. 45. 


POUCH & COMPANY, 


Members N. Y. Stock Exchange, 


18 WALt ST. 


52 Beaver Street, New York 

MUNICIPAL 4% 

RAILROAD to 

CORPORATION 6% BONDS 
Selected for Conservative Investors. 


Lists Mailed Upon Application. 
Lawrence Barnum & Co. 


B‘NEERS, 
27-29 PINE ST., NEW YORK 
Philadelph a Washington Pittsburgh 





S.C. HENNING & CO., 


Ne. 226 Fifth Street, Loujsville, Ky. 
MEMBER NBW YORK STOCK EXCHANGR 


International Traction of Buffalo 
West Penn Railways 

L. C. & L. 4s 

Louisville St. Ry. issues 





Clyde Steamship 5s 

Eastern Setamship 5s 

Hudson River Electric 5s 

Wilkes Barre & Hazclton 5s 

Hudson River Electric Power 5s 
Lewiston Brunswick & Bath St. Ry. 5s 
Dealers in unlisted and inactive stecks and bonds 


F. W. MASON & CO., 
53 STATE ST., BOSTON, MASS. 


Plaza (Hotel) Op. Co. 6% notes, 1910 

Central Ry. Syndicate Subscriptions 

Virginian Railway Stock 

Conn. Ry. & Ltg. Com. & Preferred 
WM. M CLARKE 


Tel. 1015-16-.7 Rector 20 Broad St. N. Y 








DU PONT POWDER CO. SECURITIES 
INTERNAT'L NICKEL CO SECURITIES 
BANK AND TRUST COMPANIES’ STOCKS 
and ali Unlisted and Inactive Stecks and Bonds 


S. H. P. PELL & CO. 
Members New York Stock Exchange 
43 EXCHANGE PLACE, NEW YORK 
WM. WHEATLEY, Mgr. INVESTMENT DEPT. 





Washburn, Wis., 6s, 1912 

Monroe (Mich.) Water Co. 4s, 1909 
Tipton (Ind.) Elec. Lt. Co. 6s, 1910 
Kalispell (Mont.) Wat. Elec.Lt.4s,’12 
Alton (Ill.) Water Co. 414s, 1931 


H. C. SPILLER & CO 





Specialist in Inactive Bonds 
27 State Street Goston 


GILMAN & CLUCAS 


Tele., 3657-8-9 John. 34 Pine St., N. Y. Git 





City of Savannah 4)%s, 1959 

Norfolk & West. Ext. & Imp. 6s 1934 
Peoria Railway Terminal Ist 4s, 1937 
Consolidated Ry. debenture 4s, 1955 


GK 8 WADE 
BONDS 2BAILROAD__AND 


PUBLIC SERVICE 








43 Exch Place, N. Y. City, 





New York City 414s , November, 1957 
St. Paul Minneap. & Manitoba 414s 
Chicago Mil. & St. Paul (C. & P. W.) 5s 
Pennsylvania Conv. 314s, 1915 
Mobile & Ohio New 6s, 1927 
Erie Cons. 7s, 1920 

Denver & Rio Grande ist Cons. 4s 
Chicago & Erie ist 5s, 1982 
Minneapolis & St. Louis Refdg. 4s 
Atlanta Knoxville & Cincinnati 4s 


Taylor, Smith & Evans 
Members f N. Y. Stock Exchange 
49 WALL ST., NEW YORK 
Telephones 7355-6-7-8 Hanover 





American Light & Traction stocks 
Tri-City Railway & Light stocks and bonds 
Denver Gas & Electric 5s, 1949 

Syracuse Lighting 5s, 1951 

Omaha Water Co. cons. 5s, 1946 

Denver & Northwestern Railway 5s, 1932 
Twin-City Rapid Transit Issues 

Central Ralway Syndicate 

Eastern Pennsylvania Railways securities 


LAMARCHE & COADY, 


25 Broad St., New York City. 





AGeatic Coast Line of 
more & Potomac 


8. 

southern Rwy Development 4s. 

Sea boar ‘oan Ss. 

Indianapolis Water €s and 5s. 
Gas C y st 


a M. HOPPER & CO, 
KEYSER BUILDING, BALTIMORE. 
Members Baltimore Stock Exchange. 


CLIFFORD ARRICK 


Telephone Securities 


Market Letter on Application 
27 Talbott Bids *-- 


S C. 4s. 
6s. 











INDIANAPOLIS 





WE OWN AND OFFER 
Hudson County, N. J., 4s 
R, M. GRANT & CO., 


BANKERS 
$1 NASSAU S&T. NEW YORK CITY 





Ft. Wayne & Wabash Val. Trac. 5s, 1934 
Indianapolis Northern Traction 5s, 1932 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 
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Current Boul Inquiries 





Mobile. & Ohio, St. Louis & Cairo Collat. 4s 
Cincinnati Hamilton & Dayton, all issues 
Pittsburgh Terminal Ry. & Coal Ist 5s 
Chicago Peoria & St. Louis 414s & 5s 
Fonda Johnstown & Gloversville 414s 
Cincinnati Dayton & Ironton 5s 
Maryland Delaware & Virginia 5s 
Duluth Rainy Lake & Winnipeg 5s 
White & Black River Valley 5s 
Florida West Shore 5s 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 


F, J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
f= Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
State Savings Bank Building, HARTFORD 














WESTERN PACIFIC 5s iLIBBEY& STRUTHERS 
Stock Underwriting ad = 
A. A. LISMAN & CO.,| Now Haven 6s 
Tel. 5950-1-2 Broad 25 Broad St.. New York 


J. M. & I. 2nd 7s 

Penn. Car Trust 3%s 

Norfolk & West. Div. 4s 
Houston & Texas Cent. 4,£5, 6s 
Midland of N. J. 6s 

Central Georgia Cons. 





PROCTER & BORDEN 


EQUITABLE BuiLDING, NEw YorK. 


Southern Ry., St. Louis Div. 4s 
Tolede Terminal RR. 4\%s 
Southerm Pacific Ref. 4s 
Kanawha & Hocking C. &{C. 5s 
Helena Light & Ry. 5s 

Detroit & Toledo Shore Line 4s 
Portsmouth Street RR. & Light 5s 





Atlantic & Danville First 4s 
Minneapolis & St. Louis First 5s 
Utah & Northern First 4s 





WE OFFER Central of Georgia Consol. 5s 
$30,000 Atlanta 4s & 414s ‘ Union Steel 5s 
$30,000 Decatur, Ga., 5s St. Clair Furnace 5s 


$25,000 Savannah 414s, 1959 
$15,000 Millen, Ga., 5s 


WE WANT 
State of Georgia Bonds 


J. H. HILSMAN & CO. 


EMPIRE BUILDING, ATLANTA, GA. 
PEDERAL BUGA 

AILWA 

AL ATE 


Sana C. 
ana Bi . AND PFD 
cples A AND CABLE 


Minneapolis & St. Louis, Pac. Ext. 6s 
Chisholm & Chapman 


BANKERS 
Members of the New York Stoek Exchange. 
18 Wall Street New York City 
Cable Address ‘‘CHISCHAP” 








tm 
ee 

teks 

>>> 


CITY OF BALTIMORE, MD. 
314s due October Ist, 1980 


J. K RICE IR. & CO. 


388 WALL STREET NEW_YORK. 
Telephones 7460-7461-7462-7463-7464 Hanover. 








Guban Internal. = Rhoades & Company, 
0 ight Co. 5s 

Western Pacific 5s Members N. Y. Steck Bxchange 
Superior & Duluth 4s 7 Wall Street, NEW YORK. 
Cleveland Lorain & Wheeling 5s Telephone 1185 Rector 


BECKER & STERLING, 


Teil. 885-986-987 Rector. 
Cable Add “‘Beckster” 18 Wail St.. New York 











WE OWN AND OFFER 
INVESTMENT BONDS 
—OF— 
UNQUESTIONABLE SECURITY 
Netting from 444% to 6%. 





Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 


BAKER, AYLING & COMPANY 


PHRADELPHI ROVIDENCE 
WORCESTER BOSTON ELMIRA 





HIGH GRADE 
INVESTMENT SECURITIES 


List on Request 


G. W. Walker & Co. 
BANKERS 


Telephone 25 Bread St., 
100-101 Bread New York 





WE OWN AND OFFER 
$25,000 A ta Terminal ist Ss 
25,000 N. Y. Gas, El. L., H. & P. 5s 
26,000 Ill. Cent. Extended 314s, 1951 
25 ‘000 vow, —e peb. 4s, 1955 


100,000 N. ¥ 8. coll. 314s, reg. 
100,000 N. ¥. Sle 414s 1957 old and 
new issues. 


50,000 New York City 4s, 1957 
40,000 Western Union 5s 
30,000 Western Union 44s 


ARTHUR LIPPER &CO. 


Members N. Y. — Phila. Stock Seen 
Cer. New Street and Exchange . New York 
BOND DEPARTREN r,. EO SP SPEYER. 
Member N. Y. Stock Bxchaage 





Inactive 
High-Ciass 


Trust 
In: 


allroad Issues 


pa 


y Stocks 
INQUIRIES INVITED 


FREDERIC H. HATCH, 
Dealer in Unlisted Securities of Railreads and 
other Cogporations in the U. S. and elsewhere. 
30 Broad Street, New York 
Telephones 5140 to 5 Broad inclusive. 





: WANTED 

Consolidated Gas, Elec. Lgt. & Power Co. 
(Baltimore) 434s, 1935 

Baltimore Electric Co. Ist 5s, 1937 


Sutton, Strother & Co., 


Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchange. 


UNITED STATES OF BRAZIL 
STATE OF SAN PAULO 
Treasury 5% Gold Bonds of 1908 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 











Buff. & Susq. Iron deb. 5s, 1926 
Ozark & Cherokee Cent. 5s 
Peoria Ry. Terminal 4s 
Seaboard Air Line 3-year 5s 
Chic. & Western Indiana 4s 

St. Louis & S. F. gen. 5s 


BLAKE & REEVES, 


Tel, 1504 John. 34 PINE ST, NEW YORK 





Ogdensb. & L. Champlain 1st 4s, 1948 
Pere Marquette Cons. 4s, 1951 


And other good bonds to yield 414 to 5% 
FOSTER & ADAMS 


Members N. Y. Stock Exchange 
2 WALL STREET, NEW YORK CITY 





Virginia Midland 5s 

South Carolina\& Georgia 5s 
Charleston & Western Carolina 5s 
Washington Ohio & Western 4s 
Des Moines & Fort Dodge 4s 





WM. A.C. EWEN, 


14 BROADWAY NEW YORK 


LMI 
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PFAELZER & CO. 


INVESTMENT BANKERS 


NEW YORE 


25 Broad Street 





PHILADELPHIA. 


421 Chestnut Street 





BOSTON. 


16 State Street 














We have prepared a weekly list 


pany or individual on request. 


ESTABLISHED 1864 





oreign Department 


REAL QUOTATIONS 


own account, covering selected issues of equipment bonds, high-grade 
short-term notes, New York City bonds, long and short, and long-term 
Railread bonds, which will be sent without charge to any bank, trust com- 


Write for Circular “Q-7.” 


Guaranty Trust Company 
OF NEW YORK 


Capital 2,000 000 
Surplus & Undivided Profits 7,075,000 28 Nassau Street, - New York 
Bond Department Banking Department 


Trust Department Transfer Department 


containing bids and offerings for our 


33 Lombard Street, E.C.London 











FOR SALE. 
$25,000 Pennsylvania Company Gold 4s, 
due July 1921, to return 4%. 
Tax free in Pennsylvania. 
WANTED. 
Wisconsin Minnesota & Pacific 1st Mortgage 
Gold 4s. Also Knickerbocker Trust Co. stock. 


ARTHUR S. H. JONES, 
Tel. 2020 Rector. 2 Wall Street. 





WE DEAL 


in the Bonds and stocks of 
New England Gas and Electric 
Companies. 


Offerings of the same solicited. 


H. L. NASON & CO 


50 Congress Street, - Bosten, Mass. 





Western Union Real Estate 414s, 1950 
Brooklyn Union Gas Ist 5s, 1945 
New Amsterdam Gas Ist 5s, 1948 
Kings Co. Elec. Lt. & Power 6s, 1997 
Sharon & New Castle Ist 5s, 1931 

N. Y. & Queens El. Lt. & Pow. 5s, 1930 


PATERSON & CO., 
Tel. 1985-67 Rector 20 Broad St., N.Y 





duPont Powder securities 
Consolidated Gas of New Jersey 5s 
St. Joseph Gas Co. 5s 

Somerset Coal 5s 


GEO. P. BISSELL, 
118 Seuth Feurth St., Philadelphia, Pa. 





Buffalo & Susquehanna 4s & 4l%s 

FondarJohnstown & Glov. 4%s,1952 

Baltimore & Ohio, Pittsburgh Junction 
& Middle$¥Division 314s, 1925 

CentralgPacificfgold 314s, 1929 

State ofgAlabama & Nor. Car. Bonds. 


M. WOLFF, 
Gabic Add. “MOWOLF.” 27 William St., N. Y. 
Phones: 6567-6558-6569 Broad. 


R.H.GOODELL & CO 
BROKERS 
First National Bank Building, Chicago 


WILL BUY, SELL OR QUOTE 


seasoned City and other municipal bonds, Rail- 
road bonds and stocks, Bank and Insurancestocks, 
Traction, Lighting and other Public Service and 
Industrial bonds and stocks of the Middle, North 
and Southwest, and are at present Interested in 
the securities of the following— 


Alton (Ill.) Water Co. 

American Seeding Machine Co. 
American Farm Products Co. 

Beatrice Creamery Co. 

Barney & Smith Car Co. 
Commonwealth (Mich.) Power Co. 
Cedar Rapids & Marion City Railway. 
Columbia Gas & Electric Co. 

Cincinnati Bluffton & Chicago Ry. 
Chicago & Milwaukee Electric RR. 
Evansville Gas & Electric Light Co. 
Fox River Valley Gas & Electric Co. 
Grand Rapids-Muskegon Power Co. 
Grand Rapids Railway Co. 

Indiana & Michigan Electric Co. 
Indianapolis Columbus & So. Tract. Co. 
Illinois Traction Co. 

Kansas City Mexico & Orient Ry. Co. 
La Porte & Michigan City Traction Co. 
Louisville & So. Indiana Traction Co. 
Licking Light & Power Co. (Newark, O.) 
Michigan United Railways. 

Marquette (Mich.) Gas Light Co. 
Muskegon (Mich.) Tract. & Lighting Co. 
North American Telegraph Co. 

Ohio River Electric Ry. & Power Co. 
Ottumwa Traction & Light Co. 

Sioux City Stock Yards Co. 

St. Louis & San Francisco RR. Notes. 
United Box Board & Paper Co. 


Watch our Weekly Advertisement in 
this Paper for what may Interest You. 





C. B. & Q., Iowa Div. 5s, 1919 
Colorado Midland Ist 4s, 1947 
Atlantic & Danville Ist 4s, 1948 
Chic. & Eastern Illinois ref. 4s, 1955 
Superior & Dul. Div. 4s, 1947 

All issues New York City Bonds 


EYER & CO. 





Tel. 7750 1-2 Hanover 


87 Wall Street} New York 


Franklin National Bank (Phila.) stock 
Mutual Alliance Trust Co. stock 
Potomac Elec. Power Co. ist 5s, 1929 
Potomac Elec. Power Co. Cons. 5s, 1936 
Consolidated Ind. Coal Co. ist 5s, 1935 
Consolidated Ind. Coal Oo. ist 5s, 1935 
Lackawanna Steel Oo. Notes, 1909 
New Eng. Watch Co., com. & pf. stock. 


Gude, Winmill & Ce. 


20 BROAD STREET, WN. Y. \ 
Telephone 445-6-7 Rector 1 





So. Car. & Georgia ist 5s 
Brooklyn & Montauk 2nd 5s 
Colo. Spgs. & 0.0. D. 1st 5s 
Missouri Pacific Cons. 6s 
Florida Cent. & Pen. Cons. 5s 
New York & Jersey ist 5s 
East Tenn. Va. & Ga. Cons. 5s 
Pennsylvania Conv. 314s 1915 


WANTED .— $100,000 first m 
main line railroad bonds to net a! 
4.10%. 


George C. White Jr. 
20 Broad Street, 
NEW YORE 7 


age 
ut 





Essex Oo., N. J., 48, 1948 

Hudson Co., N. J., 4s, 1937 
Cliffside Park, N. J., 5s, serial 
Edgewater, N. J., 44s, serial 
Cape May, N. J., 5s, 1910 
Richmond, Va., 4s, 1942 
Knoxville, Tenn., 414s, 1937 
Savannah, Ga., 44s, 1959 

Jackson Co., Ala., 5s, 1932 

Paterson, N. J., 4s, 1915 J 


MECGARCEL & CO. 
BANKERS 


& NASSAU ST., NEW YORK. 
Telephone $230-1-2-3 Rector 








Broadway & Seventh Ave. 5s, 1943 
South & North Alabama 5s, 1936 
Wheeling & Lake Erie ist 5s, 1926 
Wheel. & Lake Erie Ext. & Imp. 5s,1930 
Charlotte Columbia & Aug. ist 5s, 1909 


NEWBORG & CO., 


Telephore 6745 Broad. Cable Adéress 
“‘ NEWROSE' 


PRIVATE WIRE TO ST. LOUIS. 








Colorado & Southern 434s 
Colorado Midland 4s i 
Oregon Shore Line 4s | 


FERRIS & WHITE, 


Tel.6327-8 Hanever 43-49 EXCMANGE PL.,N ¥ 








WANT 


Savannah Florida & Western 5s and 6s 
Carolina Central 4s 

Birmingham Terminal 4s 

Huntington & Big Sandy 6s 

New York & Greenwood Lake 5s al 
Lake Erie & Western 2nd 5s 


Coffin & Company 





NEW YORE, 4 
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Dividends 


Dividends 





THE ATCHISON PEKA & SANTA FE 
RAILROAD COMPA ANY. 
ys Lin 7 mber 2 ag 
The Boers of 


cont leclare semi- 
annual dividend (being ‘Di vigond No. 21). on the 
PREFERRED STOC 
DOLLARS D “a 
share, payable 
net income, to holders of sal 
STOCK registered on the books of tie dean any 
at the don of business on December 30, 1908. 
The books will not be closed. 

be mailed to holders of 


Dividend cheques will 
TOCK who file suitable orders 


PREFERRED 
therefor at this office 
C. K. COOPER, Assistant Treasure 
5 Nassau Street, be York City. 









































LOUISVILLE & NASHVILLE RAILROAD Co. 


the Louisville 
Neakotle” Miliond. a i, &. day declared , 


after Febeuary 10th, 1909, to such as shall be 
registered stockholders of the Company at 3 
o’clock a aan 20th, 1909. 

The took” Transfer ooks will close at 3 
o'clock p. m. on January 20th, wel and re-open 
at 10 a. m. on Februa 11th, 


CHECKS will be mailed to = My 4 
have filed VERMA NENT DIVIDEND ORDER 
AT a 2 OFF 


CE. 
SMITHERS, Assistant Treasurer. 
New ‘yor December’ 17th, 1908. 





THE ROCKING VALLEY at AILWAY CO. 
iy @ many 
The feels = ™ hee’ thi 
semi-annual dividend A TWO PRR CENT x) 





on the Preferred ca, stock 

dividend of TWO ER CENT axe on the ‘Com- 

mon capital stock of this Company, payable on 

and after January 18th 1909, a the office of 
esses. J. P. Morgan & Com » New York 

City, to stockholders of record upon t e books of the 

Company at the close of business December 28th 


be WM. N, COTT, Treasurer. 


NEW YORK CENTRAL & BURSON RIVE 
aes COMPAN . 





if 

w York, December 2. 

A dividend of NAVE PER CENT on the capi 

stock of the NEW YORK & HARLEM R i 

ROAD COMPANY will be paid by the New York 

Central & Hudson River Rail mpany, 

| (under the —. of the contract be- 
tween the two companies) at this office on the 

2d day of bee gwd next to stockholders of record 

at the cease ess On 15th 
law DWARD L. ROSSITER, Ee 





THE DENVER & RIO GRANDE RAIL! OADCO. 
® Qonsoltdatea = 


195 Broadway, N. Y., December 3, 1908. 
The Beast ¢ CS Directors has this da: 


semi-annual 

PERCENT @ % %) on the Preferred Stoc' 

Company, payable January 15th, 1909, 7 stock- 
"Stoo 


holders of record on December 26th, 
The of the Preferred k will 


transfer ks 
close *% twelve (12) o’clock noon on December 
—, a — - reoper on the morning of 
anuary , 
STEPHEN LITTLE, Secretary. 


\ THE CHIEAGO | & ALTON 5 AILROAD,. 2. 
York, 

A dividend” of $2 per share « - the Cumulative 
4% Prior Lien and Parti Stock 6 ng Stock and $2 
rd share on the Preferred S a4 - this Company 

this day been d y 15t 
1908, to holders of record ef ata = cks at the 
close of business December 3ist, 1908. The 
stock transfer books will pet be closed for the 

pegmess of these dividends 

hecks for the above dividends will be mai’ed. 

F. H. DAVIS, Treasurer. 














DIVIDEND NO. 14. 


NTS Hiker 
BANGOR RAILWAY ELE RIC COMPANY. 
Banger, ecember 8th, 1 
The Board of Directors *-s declared a a 
dividend of ONE AND ONE-QUARTER 
PER CENT upon we Capital Stock, payavie 
January ans 1909, to stoc holders 4 record at 
the close Oth, 1908. 
Checks will. be a ood 
J. W. CARTWRIGHT Jr., 
Treasu 








7? KANSAS CITY SOUTHERN RAILWAY 60. 
aR dividend bs ONE. (1%) PER CENT 
is day n declared upon the Preferred 

Brock of this A from the surplus earnings 

of the a J fis year, payable on January 

15th, 1909, to stockholders of record at 3:00 

o’clock p. m. December 31st, 1908. 

Checks for the dividend will be mailed to stock- 
holders at their last address furnished to the 


‘Transfer 
R. B. SPERRY, Secretary. 


NEW YoRK CENTRAL & SUD SON RIVER 


Office of the Treasurer, New York, Dec. 16th,1908 
3 age: BOARD OF DIRECTORS of this Com- 
y, at a meeting held EQUAR ser declared a divi- 
Rend of ONE AND ON ER PER CENT 
on its capital yen pupae ae this office on the 
15th day of J to stockholders of 
record at the close of business at three o'clock 
p. m. on Tuesday, the 22nd inst. 
EDWAR ’ L. _ ROSSITER, Tre . 





semi-annual cash i, Company of TWO AND ONE- | 
HALF PER CE (24%) payable on and 


Financial. 





THE TRUST COMPANY OF AMERICA 


DIVIDEND NO. 26. 
37-43 Wall St., New Yor, Bes. 5, 1908. 


upon the Capital see 
December 31, 1908 
The Stock oo Books will be closed at 3 
P. M., Mo weds December 21, 1908, and re- 
opened atioA , Saturday, January 2, 1909. 
FRA INK L. HILTON, Secretary. 


FIDELITY TRUST COMPANY. 


New_York, December 16th, 1908. 
tn Board of Directors of the Fidelity Trust 
Company has declared a semi-annual dividend 
of T REE PERCENT (8%)on the Capital Stock 
of the Company, payable at close of business De- 
cember 3ist, 1908, stockholders of record on 
December 24th, 1908. Transfer Books will be 
closed at p. m. December 24th, 
re-opened at 10 a. m. January 2d, 1909. 
will be mailed on December 31st, 1908. 
ANDREW H. MARS. Secretary. 








FULTON TRUST COMPANY OF NEW YORK. 
33RD C ses th Fe -ANNUAL 


ay ~ St., New York, December 17, 1908. 
e 





CENT on the capital prow 
1909, to stockholders = a 
business December 21, 
Transfer books close , ee 21, 1908, at 
3 o’clock p. m. a. Cae re-open January 2, 1909 at 


10 o'clock a 
HENRY W. REIGHLEY, Secretary. 


BOWLING GBEEN TRUST COMPANY. 
26 Broadway, New York, December 16th, 1908 
The Board of Di arectors have this day declared 
a quarterly dividend of FIVE (5) PER CENTUM 
upon the ——= stock, payable January 2nd, 
1909, to stockholders of record on the closing of 
Pee transfer books at 12 m. on December 26th, 


payable January 2, 
at the close of 





10 he Transfer Books will be closed from Decem- 
ber 26th, 1908,at 12 m., until January 14th, 1909, 


at 10. a. m. 
WILLIAM M. LAWS, Secretary. 


THE NEW YORK TRUST COMPANY. 
26 Broad Street. 
The Board of Trustees has declared this da 
the usual quarterly dividend of EIGHT PE 
CENT, payable December 3ist, 1908, to_stock- 
holders of record at the close of business Decem- 
ber 24th, 1908. The transfer books will close 
December 24th and re-open January 2d, 1909. 
MORSE, Secretary. 
New York, December 16th, 1908. 


GIRA RD TRUST COMPANY 
144TH SEMI-ANNUAL i 
At a meeting of the mere 








as de 
Stockholders’ « 
5 December 15th, 


pany at he a A 
Checks t tor dividends will be mail 
. J. RHOADS, Fa 
Philadelphia, Pa., December tom, 1908. 


a 
York, December 18th, 1908. 
The Board of Toveue have to-day declared a 
semi- annual dividend of thirteen (13) per cent, 
free of , payable January 2nd, 1909, to stock- 
ay of record of this date. 
er books will remain closed until Jan- 
uary “4th, 1909. W. M. BENNET, Cashier. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 38. 


A quarterly dividend of TWO PER CENT on 
the capital stock of this Company has been 
Gontarea, payable January 15, 1909, at the 
=— of the Treasurer, 131 State Street, Bos- 

Mass., to stockholders of record at the 
close of business December 26, 1908. 
CHARLES A. HUBBARD, Treasurer. 





THE GANS OF AMERICA. 








OFFICE OF Ther "COMPA GAS IMPROVE- 


W. Corner Broad a d Arch Streets 
Philadelphia, December 1908. 
The Directors have this day RAN a ya 
terly Dividend of TWO PER CENT ($1.00 


share), payable January 15 1909, to stockhol Ess 
of record at ye aon of business, December 31 


1908. Checks wil mailed. 
LEWIS LILLIE, Treasurer. 


OFFICE HOMESTAKE MINING CO., 
Mills Building, 15 Broad St., 
New York, owt tel 12th, 1908. 


DIVIDEN 
Dividend No. 412 of Fifty (50) Cents = share 
has been declared, payable at the Transfer 
Agency in New York on the 26th inst. 
Transfer books close on the 19th inst. 
LOUNSBERY & CO., Transfer Agents. 














FEDERAL, MINING & SWELTING COMPANY, 
way, New York, Dec. 15th, 1908. 

yf dividend of one na a half per cent (1% %) 

on the Common stock this Company has been 














he Che sapeaks & 1Pitie Railway Co. 
Richmon Va., ember i2th, 1908. 

A dividend of ONE PER CENT (1%) ‘has been 
declared on the stock of the Sot ee payable 
Tuesday, December on 1 ‘s a Se 
. m- 


of record at the close of business Dece: 


By ee Go, 
= by ©. eee. oe a tary 





. —_ pK, 15th, 1909, to stock- 
holders record at the close of business on 
December 31st, is®- 

. J. KILNER, Secretary. 


AMERICAN N TESERHONE & F & TELEGRAPH co. 





A Divid er share will 
be pald ~ n Frida January tt 3 09, to stock- 
bok ers of ‘at the close of business on 

y, 


camber a, 1908 
WM. R.’ DRIVER, Treasurer. 





Erie Railroad Company 


50 CHURCH STREET, 
New York, December 15, 1908. 
To the holders of 
ERIE RAILROAD COMPANY PRIOR LIEN 
4% BONDS. 


ERIE RAILROAD COMPANY GENERAL 
LIEN 4% BONDS. 

Referring to our letter of June 11th, 1908, to 
the holders of the Bonds under the First Consoli- 
dated Mortgage of the Erie Railroad Company, 
and in order to continue the plan therein an- 
nounced, you are hereby notified that your cou- 
pons falling due January 1, 1909 will be pur- 
chased at par for cash by J. P. Morgan & Co. 
upon presentation and surrender thereof on or 
before DECEMBER 31, 1908, at their office 
No. 23 Wall St., New York. 
By order of the Board of Directors. 

ERIE RAILROAD COMPANY. 

By F. D. UNDERWOOD, President. 


23 Wall St., New York, December 15, 1908. 
Referring to the above — < the a 
Railroad Company, we are ATA 
TIME UP TO AND INCLUDING DECEMBER 
31, 1908, to purchase at par in cash all coupons 
falling due January 1, 1908, from the bonds 


therein mentioned. 
J.P. MORGAN & CO. 





CINCINNATI IND IAN 
CHICAG 


The unde 
under the C. 


Arel ss ST. _ Louis & 


1908, 
in accordance with the provisions of the mort- 
gage, and that bon mbers as follows, 
viz., 312, 403, 845, 925, {045 and 1202, have 
been drawn f h that interest 


up on that 


at 105 eent and accrued in- 
rent at the a S. 


ce ef J. P. Mergarn & Co., New 


W. H. NEWMAN, 
W. A. WILDHACK, 
Sinking Fund Cemmissieners 








THE 
INTERNATIONAL BANK 
60 Wall Street, New York 





063 

Accrued pot entered.......-.. 16,000 00 
$2,829,057 93 

LIABILITIBS. 
ORO .....nnnnnpapedadoeesaadeccsens $500,000 00 
Pwd and undivided profite.........-. 141,671 50 
oo, > 5,000 00 
aida chenianehatahalenin tap intiamidreedats 2,173,916 97 
yon SRRETEM... cc wecdccccsscccence 8,469 46 
$2,829,057 93 

OFFICERS. 
THOS. H. HUBBARD, President 
A aMES ‘s. FEARON, Vice-President 
JOHN HUBBARD, Vice-President 


BRYCE METCALF, ‘Asst. Cashier 
INTEREST ALLOWED ON TERM DEPOSITS 








Copartuerships 


EFFINGHAM LAWRENCE & CO., 
Members 
New York Stock Exchange, 
111 Broadway. 
Py York, December 15th, 1908. 

e beg to announce that Mr. WI ILLIAM H. 
FLAGG. who for a number of years conducted 
a bond business at No. 45 Wall Street, has this 
day been admitted as a general partner in our 


firm. 
EFFINGHAM LAWRENCE & CO. 


Monthly Range of Prices 
IN SIX CITIES 











NEW YORK RALTIMORE 
BOSTON PIT!SBURGH 
PHILADELPHIA CHICAGO 





HAND BOOK OF SECURITIES 


Price of Single Copies, $1 00 
To Subscribers of the Chronicle, - 75 





The Hand-Book is issued to Bankers and 
Brokers with thelr names lettereqa in t on the 
outside cover (not \less than 25 cop) to one 
address) at special rates. 


Commercial & Financial Chronicle 





Front, Pine and Depeyster Streets, 
: NEW YORK. 
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¥ inancial. 





A BOND MAN OF EXPERIENCE, 
capable of building up and thoroughly 
organizing a business, now man 
of the bond department of a moe oad 
ent firm, would consider an advan- 
tageous change with view to an 
interest in the profits. Address 
R. L. F., care Chronicle, P. 0. Box 
958, N. Y. 





An active aggressive Bond Man, 
thoroughly familiar with Western con- 
ditions and with a large acquaintance, 
would represent in the St. Louis market 
a conservative Siesisieal and corpor- 
ation bond house. Address, “St. 
Louis,’ care Commercial & Financial 
Chronicle, P. O. Box 958, N. Y. City. 





WANTED—An experienced municipal 
Bond Man, capable of taking charge 
of municipal department, is open for 
engagement with a strong financial 
house. All communications strictly 


confidential. Address, “Municipal 
Bonds,” 6513 Monadnock Block, 
Chicago. 


YOUNG MAN with broad and successful 
experience in banking desires to take man- 
agement of bank in town of ten thousand or 
more. Will take large or small interest in 
stock. Has large acquaintance among bankers 
of Central West. Wili givereferences. Address, 
“BANK MAN,” care Commercial and Financial 
Chronicle, 513 Monadnock Block, Chicago 











WANTED BY A PHILADELPHIA BOND 
HOUSE, WITH STRONG K 
NECTIONS, AN ACTIVE M E- 
SENT US FOR THE SALE OF BONDSIN PEN - 
SYLVANIA. A GOOD POSITION FOR THE 
PROPER MAN. X Y = CARE OF CHRONICLE, 
P. O. BOX, 958 N. 





a. Trust Company or bend house. A man 
unusually geod record 
officer open for eugagemen at. 
ability in, gonctectye work. Highest endorse- 
ments. care Commercial & Finan- 

cial Chronicle. P. 0. ‘pox 958, New York City. 





MAN thoroughly famitiar with all classes. of 
investment securitie AL Te x ie 
or fraveling “position. V. 
P. O. Box 











Aotices. 


Notice to Holders of 


Wisconsin Valley Railroad Co. Bonds 


The bonds of the Wisconsin Valley RR. Co., 
which mature om the &rst of January, 1909, will 
be paid by the 


Chic. Milwaukee & St. Paul Ry. Co. 
at its office, 42 Broadway, New York, on the 2d 
day of January, 1909. 
ROSWELL MILLER, 
Chairman or the B 





oard. 





The Comal National Pa 
, In the 


Association are therefore hereby notified to 
sent thelr — and other claims for payment. 


HEO. EGGLING, Fes reaens. 
New meauple Texas, Sept. 25 


Meetings. 


THE NATIONAL CITY BANK ¢ OF LA york 


The annual meeting of the cuareishdece. of this 
bank. for the of d and the trans- 
action of such other business as m ay brought 
before t will be held at its ban house in 
Wall Street, on Tuesday, January i +» 1909, at 
twelve o’clock, noon. 














A. KAVANAGH. Cashier. 





STONE & WEBSTER 
ENGINEERING CORPORATION 


CONSTRUCTING ENGINEERS 


HE Stone & Webster Engineering Corporation draws upon 

the broadest practical experience of its kind existing in a 

single organization—twenty years of the actual running of elec- 
trical utilities. 


Forty properties, serving important communities throughout 
the country with light, heat, power and transportation are under 
Stone & Webster management. 


The work of Engineering, Construction and Purchasing for 
the organization is handled by the Stone & Webster Engineering 
Corporation. 


This relationship affords the clients of the Engineering 
Corporation all the volume of experience which comes from 
operating and developing these forty properties. 


We are prepared to design and construct 
Water Powers, Transmissions, Steam-Electric 
Plants, Electric Railways. and Buildings, and 
to Electrify Steam Railroads. 


STONE & WEBSTER BUILDING 
BOSTON, -  - MASSACHUSETTS 








TO THE HOLDERS OF 


First Mortgage Six Per Cent Bonds 
Ogden a Railway Company 


Ha been re ted by a —- number of the holders of the bonds issued 
by the DEN § RAILWAY COMPANY, the undersigned have con- 
sented to act as a Bondholders’ Oommintes for such bondholders. 

In order — their interests may be safeguarded, all holders of said bonds 


are urged to deposit same at once with the ILLINOIS TRUST & SAVINGS 
BANE, eDEPOS 'ARY, which will issue transferable certificatesof deposit. 
Copies of the Bondholders’ Agreement may be obtained from the Depositary 


‘}or any member of the Committee. 


3 P. REYNOLDS JE., 
W. HAMER, 
GEORGE RHODES 
WILLIAM C. COO 
Bondholders’ Committee. 


Referring to the above notice, the undersigned is prepared to receive de- 
sits of above-mentioned aaneh up to and including January 15, 1909, the 
t fixed by the Committee 


Illinois Trust and Savings: Bank Depositary, 


237 LA SALLE STREET, CHICAGO. 
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$2,350,000 


Dated September 1,1908 
Interest payable March 1 and Septemnies i 


$1,000 and multiples thereof. 
EXEMPT FROM TAXATION IN NEW 


PRICE ON APPLICATION 


NATIONAL CITY BANK 


52 Wall Street 
NEW YORK 





Pine 





STATE OF NEW YORK 


HIGHWAY IMPROVEMENT 4% GOLD BONDS 


Principal and Interest payable in New York 
City. Coupon bonds of $1,000 denomination or Registered bonds of 


AND LEGAL FOR SAVINCS BANKS AND TRUST FUNDS 


N. W. HARRIS & CO. 


Due September 1, 1958 


YORK STATE, 


BANKERS 
Street Cormer William 
NEW YORK 














To the Holders of 


First Mortgage Six Per Cent Bonds 
OF 


Chicago Electric Transit Company 
North Chicago Electric Railway Company 
North Side Electric Street Railway Company 
Chicago North Shore Street Railway Company 
Evanston Electric Railway Company 
Having been requested to represent a large number of the holders of 
various underlying bonds covering the North Division of the Chicago 
Consolidated Traction System, the undersigned will act as a Bondholders’ 
Committee for each of the above-mentioned bond issues. 
In order that their interests may be safeguarded, all holders of said 
bonds are urged to deposit the same at once with the Harris Trust and 
Savings Bank, Depositary, which will issue transferrable certificates of 
deposit. 
Copies of the Bondholders’ Agreement in respect of each issue may be 
obtained from the Depositary or any member of the Committee. 
ALLEN B. FORBES, 
E. K. BOISOT, 
G. P. HOOVER, 
ANDREW COOKE, 

Bondholders’ Committee. 
Referring to the above notice, the undersigned is prepared to receive 
deposits of the above-mentioned bonds up to and including December 31, 
1908, the limit fixed by the Committee. 


Harris Trust and Savings Bank, Depositary 
204 Dearborn Street, Chicago 


N. W. Harris & Company, New York and Boston, will receive bonds 
for deposit and forward same to Committee without charge. 


The Merchants Hational Bank! 
CAPITAL of Cincinnati SURPLUS FUND 


$1,200 ,000.00 
MELVILLE E, INGALLS, President 
EDWIN C. GOSHORN, Vice-Presiden HENRY 0. YERGASON, Vice-President. 


t. 
te W. BROWN Le ae suit! 
HAS. 3 STEVENS. “Asst. Cashier. 


GEO. R. BALCH, Vice-Pres| 
BOARD OF DIRECTO RS 
M. E. INGALLS, Chairman Board of Directors ENRY NEWBURGH, Treas. The Louls New 






























. 0. C. & St. L. Ry. > Hamilton, Ohio. 
LEVI A. AULT, Prest. The Ault & le K v “PFAFF, Bubr. , Piaf & Co., Whole 
M. BAKE, Vice-Prest. Miami Valley a Confecti pecans. 
ational Bank, Hamilton, Ohio. STANLEY, Am. mh. Leundry Mack’y Mis 
GEORGE R. BALCH, Vice-Prest. The Cinn. z R. STEARNS Fos c 
Realty Co. ETER ¢. THOMSON. I Prest. Champion Coated 
3.R.C Prest. Union Central Life Ins. Co. by A Hamilton, O 
ye C.  GOSHORN, Mes. National Lead oe. Z BNRY 2 eee Tress, B H. &.S. Ba. 
Wire Gone Co. seu . YERGASON, co Preatdent, 
'W.W BROWN Vice freldee 
Accounts of, Banks, Fire Corporations on viduals ted 
upon the “terms Consistent with Good Z. 





We offer subject to sale, 
$50,000 
American Steel 
Foundries 
First Mortgage 6% Bonds 


Due October 1, 1935 
Price to net 6% 


Details on application 


Babcock, Rushton & 
Louderback 


The Rookery 18 Wall Street 
Chicago New York 








To the Holders of First Mortgage 5% Gold Bonds of 


HUDSON RIVER 
WATER POWER COMPANY 


The undersigned Committee now holds a large 
amount of the above bonds and is contemplating 
he commencement of rocsedings to foreclose 
he mortgage securing same. Pursuant to 
he peer iions Ce rithe ‘protective agreement, Mr. 
\dward E. aeaepeee ie of the Safe 
Saecas & teat Com any of Pittsburgh, who 
represents extensive Pittsburgh holdings, has been 
added to the Committee. In order to enable the 
holders of ag above bonds who have not de- 
posited same with the committee toavail them- 
selves of the the “penefits of the protective agreement, 
the time for donosts of bone been extended 


wesc 





= ntil_Decem id, AFTER WHI . 
ATE NO BONDS WILL BE RECEIV. 
Bx CEPT UPON SUCH TERMS AS TH OOM. 

MITTEE MAY IMPOS 


t be made with THE TBCer 


mus: 
OF AMERICA, 37 Wall Stree 
or T 


ESTATE TRUST Rez S Philadel BAL 
Pa., of COMMONWEALTH TRUST CO MAN NY, 
Boston, Mass THE SAFE DEPOSIT & 
TROST COMPANY, Pitts burgh, Pa., Agents 
of the Depositary 
Dated, New York, December 9th, 1908. 
F, J. LISMAN, New York, Chairman, 
PE®CY M. CHANDLER, Phila.; 
ARTHUR P STONE, Boston; 
EDWARD E. DUFF, Pittsburgh, 
Committee 


¥ Mb Wali Strect, New York city. 
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$3,000,000 
Chicago Telephone Company 


15-Year First Mortgage 5% Gold Bonds 


The undersigned will receive subscriptions for the above-described bonds at 102 and accrued 
interest, payable as follows: 

WithJapplication, $50 per $1,000 bond. 

On January 7, 1909, $970 per $1,000 bond and accrued interest. 

Subscription books will be opened at 10 a. m. Tuesday, December 22, 1908, and closed at 3 p. m. 


on the same day, or earlier if deemed advisable. All subscriptions should be accompanied by deposit of 
$50 per $1,000jbond. No interest will be allowed on such deposit. 


Pending the issue of engraved bonds, negotiable temporary receipts will be delivered by the under- 
igned. 


STATEMENT OF EARNINGS 


As reported by the Company for year ending December 31, 1908 


(November and December estimated) 
| ERT TIL ete sea 


Operating fexpem ses anna ene eee ce cee cn cece ceeeee ance ceeecneneeeecemaneneneaneneneeanane a | 
Net earnings)... See... ns 
Interest¥charge o on 1 $5, 000,000 bonds ‘to be issued prior ‘to December L 1909... es YF 


Net earnings over nine times interest charges on these bonds. 


For further details regarding these bonds reference is made to the Trust Deed under which they 


are issued and to letter from Mr. B. E. Sunny, President of the Company, copy of which may be obtained 
at theXoffices of the undersigned. 





Lee, Higginson & Company 


BOSTON—NEW YORK—CHICAGO 


First Trust & Savings Bank § The Merchants’ Loan & Trust Company 


CHICAGO CHICAGO 








DEGHUEE’S 
vaw saneey coco vom |THE €. H. GEIST C0.) 4 B Leach & Go, 


OWNS AND OPERATES 
EACH COMRAEND 7 SHRIBS OF TABLES. 














BANKERS, 
nuns cr tw that ena vom term. AS AND ELECTRIC PROPERTIES 
4, 41, 5, 6 and 7 = — extended te/ And offers to investors FIRST-CLASS 149 Broadway, NEW YORK 
PRICE $i0 — COPY. SECURITIES of this nature. 
Published and for sale b 
G. W. DOUGHERTY We purchase 140 Dearborn St., CHICAGO 
128 Broadway NEW YORE Such Properties and Solicit eve 
Correspondence on the Subject 
: i 28 State St., BOSTON 
R. T. Wilson & G5; Be ce 
Bankers & Commission Mercnants Lan “ ng. 
83 WALL STREET - ~- NEW YORK PHILADELPHIA 


421 Chestnut St,, PHILADELPHIA 











"i ia AT Ee 


on? cy eeaactaiaicing + © 
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Chartered 1822 


The Farmers’ Loan & Trust Co. 


Nos. 16, 18, 20 & 22 William Street 
BRANCH OFFICE, 475 FIFTH AVENUE 


NEW YORK 


LONDON PARIS 
18 Bishopsgate St. Within 41 Boulevard Haussmann 





The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all other fiduciary capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and Registrar 
of Stocks and Bonds. 

Receives deposits upon Certificates of Deposit, or subject to Check, and allows interest on daily balances. 

Manages Real Estate and lends money on bond and mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 

Fiscal Agent for States, Counties and Cities. 





Foreign Exchange, Cable Transfers. 
Letters of Credit Payable Throughout the World. 





Statement at the close of business on the 27th day of November, 1908 

















RESOURCES. 
Bonds and: Stocks .. $23,286,980 94 
Real Estate... 2,267,321 46 
Bonds and d Mortgnge.. TERRE T™ Se BOR ET LEER ETS Oe, Or RO ee eee Bem I 3,466,800 00 
Ear Fe ui Bees cr pape ee oe eine eR ae 280 ,007 02 
$127 ,077,574 90 

LIABILITIES. 
ES a nee EN RN eS eRe ee LC NCR | 
RET  e SA  L m 
Deposits .............. AEA Se OARS CS Ee ee Meee ee 
Interest, Dividends, “&e a 1,106,354 53 
$127 077,574 90 





BOARD OF DIRECTORS. 


CLEVELAND H. DODGE, 
HUGH D. AUCHINCLOSS, 
D. H. KING JR., 

E. R. HOLDEN, 

WILLIAM ROWLAND, 
EDWARD R. BACON, 
HENRY H. ROGERS, 
ARCHIBALD D. RUSSELL, 
SAMUEL SLOAN, 


MOSES TALYOR PYNE, 
STEPHEN S. PALMER, 
FREDERICK GELLER, 
JOHN L. RIKER, 
ROBERT C. BOYD, 


HENRY A. 0. TAYLOR, 
CHARLES A. PEABODY, 
WM. WALDORF ASTOR, 
D. O. MILLS, 
FRANKLIN D. LOCKE, 
JAMES F. HORAN, 
GEORGE F. BAKER, 

A. G. AGNEW, 

EDWIN 8S. MARSTON, 


OFFICERS. 


EDWIN 8. MARSTON, President. 
THOS. J. BARNETT, Vice-President. 
SAMUEL SLOAN, Vice-President. 


AUGUSTUS V. HEELY, Vice-Prest. & Becy,,- 
WILLIAM B. CARDOZO, Asst. Secy. 
CORNELIUS R. AGNEW, Asst. Secy. 











INCLUDING 
Bank and Quotation Section (Monthly) 


Railway and Industrial Section (Quarterly) 


>Firvatictal | 
COMIC 


State and City Section (Semi-Annually) 
Electric Railway Section (™2,2") 








VOL. 87. 


SATURDAY, DECEMBER 19 1908. 


NO. 2269. 








Lhe Chronicle. 
































































Week ending December 12. 































































































































































































































































































































































Clearings ai— 
mc. OT 
PUBLISHED WEEKLY. 1908. 1907. Dec. 1906. 1905. 
ere ‘ 
Terms of Subscription—Payable in Advance ae 257,433,228 187,249,146 447. 231,405,446| 233, bor _ 
For One Year. .......-.-......--- enencwcececes Ornavenes teccccecerceceseces cinnati 27:069;300| — 20;669:900| +31:0| ~25°355/300| ~ 25/054/350 
For Bix 1 Monte ‘asciaaiis nantes : land 14,317,825) 14,865.267/ —3.7) 17-357,412/ 16,594.360 
J . . . . —<sé. 4 
European Subscription six month ieciaaing postage)... 12,514,881 10,643,813) +1 ; } \ : HH } E Sh 14 
Annual Subscriptior in London (including itage)..... 9,070,023 6,198,829) +46. R0 549,425 
Six Months Subscription in London (inclu postage)... 5,2 4,620,700) +12. 617,800 094,100 
Canadian Subscription (iricluding postage) ........ " oY rt 3.472 +h: 321,756 4.902.088 
Subscription includes following Supplements— 2'093;726|  2:054:715| +1. '438,105| 2,420,728 
BANK AND QUOTATION (monthly) | Grats as Crry (oomt-ennnaliy) i'908, 1 oeaera| toa: vee ase| . i'eeh'aes 
RAILWAY AND INDUSTRIAL (quarterly) | ELECTRIC RAILWAY (3 times yearly) 1094/32 9 s 32 +16. *201.792 "958,788 
Terms of Advertising—Per Inch Space "368 +3 3 302133 #21 867 
Transient matter per inch space (14 agate lines)....... 20 , ’ +21. 8,875 567,000 
Standing Business Cards } img bg times} 29 00 ty 98: 505,4 t#- < 7 | pr 8 
Twelve Months (52 times)... . 420.72 40:197| 423-7) 464548} Prva 
CHICAGO OFFICE—P. Bartlett, 513 Monadnock Block; Tel. Harrison 4012. 482.553 3.336) +25.2) 453.508 | 512.730 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 33 ¢ 308 9 648 +35. | 439.418) 382.678 
WILLIAM B. DANA COMPANY, Publishers, Hiyted $38 '008| Lea 307734 pik 24 
P.O. Box 958. Front, Pine and Depeyster Sts.. New York. 325,000 271 J 3 + r% | 339.742 | 284.810 
23 * . , | , 
Published every Saturday morning by WILLIAM B. DANA COMPANY. tS tr} aes| tena | tft ee 128,746 
William B. Dana, President; Jacob Seibert Jr., Vice-Pres. and Seo.; Arnold abe'aye geen 268 ae 
@. Dana, Treas. Addresses of all, Office of the Gompany. . : pt OME rome, Rea em 
361,760 225| 278,161,688] +30.1| 337,835,143| 327,204,385 
Se ee Arocir®?--:| H7-485895) | *2900-408) 262) 2sH8-480| tatas.ans 
: : . es..--- ’ Oe ’ , - , . 5 , 
The following table, made up by telegraph, &c., indicates mae -----.-- ; 8,315,112} +12.2| 10;109;87 6,647,459 
that the total bank clearings of all clearing houses of the U.S | Spokane--------| Z.S28.883) 8.817.220) 303] -PSOei7s|  iaan'eoe 
for week end. Dec. 19 have been $3,312,139 ,909, against $3,- Tacoma -7o-—--- 5,089.93 4.922.922) | +3. 4,889,005) 4,125,357 
177 ,345 ,672 last week and $2 ,206,407 ,986 the week last year. ~— 1a Gee 1°518,985 1,457.53 Mee 31551,438 Te 
ion) hs) igs) eaeals) aE 
Clearings—Returns by Telegraph Dec. 19. 1908. 1907. % 165. 100 560,000 +36. 450.082 "362,925 
4 Os a 
Pe Ee aes $1,775,710,709 | $1,020,001,175 | +74.1 80,000 ee a. Doane 
_ eee 135,439,159 101,589,685 | +33.3 WES, aes asic x 
TRIO sn cca cespuskeoued 115,233,976 98,402,985 | +17.1 d |in tota 
| —_ cea S Rhy 4 ian’ oee'nee a d ia total 
| SES 1787, g +32. 
Silat releisonciesnasccean 61,244,939 51,559,050 | +18.8 mans pe town 
IF GERUEE 22 anne on nnnnnonemonn 17,821,502 19,630,535 | — 9-2 | otal Pacific..| 91,044,666] 68,951,623] 4-32.0| 103,562,391| 81,680,847 
‘Beven cities, 5 days......-.-.--.-- $2,351,615,010 | $1,481,051,228 | +58.8 _---| 40,321,601| 30,601,84( 1.8| . 31,910,905] 26,472,44 
Other cities, 5 days.._-_ ~~ 425,263,481 | 360,085,971 | 418.1 Minneapolis =| 38.062:026 25.007 44 eo 24,110,282) 31 ‘Oas'63 
Total all cities, 5 days_-- $2,776,878,491 | $1,841,137,199 |4+ 50.8 ie: Z '828,869| 11,413,149] —13.9| 9,209,913 3008, 
All cities, 1 day 535,261,41 365,270,787 | +46.5 -| 9,847,828 670.801) +28.4 8,218,121 bias’ eao 
=| 3,017,008 '565,2 17.61 2,675,500) 2.677.538 
Total all cities for week--........-- $3,312,139,909 | $2,206,407,986 | +50.1 Bet Re pee sss| Last,  2114'002|  2'0S0°781 
ieseeas| | Esha 308] Laie] ara 
The full details for the week covered by the above will be 1,127,118 068, +5-4 ‘908.275 ‘818-287 
given next Saturday. We cannot furnish them to-day, 100 eo opee3| tits 828673 704284 
clearings being made up by the clearing houses at noon on eos. 188.967 +143 431 oes.163 
Saturday, and hence in the above the last day of the week has “pee 412,465 328,242| 425.7 321,263 308,110 
to be in all cases estimated, as we go to press Friday night. Tot. oth. West.| 115,881,626] 100,893,244) +14.9| 101,937,051] 89,431,803 
We present below detailed figures for the week ending with 
Saturday noon, Dec. 12, for four years. St. Louie. ----- 72,322,856) $0-280-714| +20-5| 9.27y'735| Sa'epe eis 
Louisville ..---- i 641,707 781.434 +967 13 622052 13,129,874 
dated i Week ending December 12. Galvan 2. "226,500 '441:500| 427.7 +950,500 “117, 
Tne. ort 1047,497 '764,295| +4. :932, (897; 
1908. 1907. Dee. 1906. ee mee eT Re eee, |S ‘oor 
6,070,917 :420,913| +12: 955,529 ‘176,201 
New York...... 2,004,308,464|1,305,246,842| + 43.6|2,260,155,721 2 Tee tos] aan One| aor: weet] 6 Seaaneae 
ladelphia 121,881,404) °110,402,211) +10.) 153,427,721 996,141 "973,478| +0. 3,486,217 ‘677, 
c 2 39,798,705 ,555,279| —14.5| 52,472,748 came "352,886|  1,908,194/ +23. (177,291 031,880 
27,136,017 25,850,887 +5. 30,717,722 28,214,085 ng: "390,048 "516,541 she . 1,896 "324.422 
7,932,760 7,763,230 +2. 8,733,648 7,708,096 ‘083.370 "464.648 ane : "419 714.531 
6,704,440) 4,979,204) +34. 7,178,131] —,336,283 | Auguste. -- 768°567 476:312| 419. "B00'550 559" 
6,252,611} 5,155,659| +21. 6,381,175| 5,893,088 103 Br fe-ata| +18. Boe 759 erie 
3,415,738|  3,395,516| +0. 3,851,774| 6,557,182 | Charlesto 485.010 oe eas! 1a: O30 788 385635 
2°552,917| 2,384,463) +7. 1,964,972] 1,753,373 xville 565 267 net ta| th. $38'377 estat 
1/882,753| 1,923,641) —2. 1,616,561| 1,513,800 pees --- 607, 1.298, +: "459° 403 391488 
1,222°729 1.261.407} —3 1,408,656 1,171,063 | Jackson one 671,227 1,437,424) +16. +459, 321, 
1'368.043 1°359.735| +0. 1,984,134 1,297,269 | Oklahoma --....- 313,238 757,464| +73. 187,075 
1;247,410| 1,090,147) +14.4| 1,134,091] —1,043/229 | Macon 965,673 694,783) +39. 183 
"aaa" "019" i "171° "851.226 653,173 390,000) +67. ,000 
1/384,631| 1,212,960) +14. 1,171,122 : 
1,050,000 "946.658) 4+-11.0/ 969,280) ------- Sdeiosi| —472'467| 14.8] 870,000 
i) Bite) 4] aie rl He Bo 
Greensburg _---- 494,348 491,118) +0. 540,663 444.942 Total Southern| 185,492,324! 159,867,514| +16.0| 186,047,451| 169,823,887 
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THE FINANCIAL SITUATION. 


There seems to be a disturbing state of affairs, or 
the appearance of what may turn out to be, in Wash- 
ington. The inclination of the Senate and House to 
resent the so-called offensive paragraph in the Presi- 
dent’s Message relating to the Secret Service, may 
prove to be of that nature. It is believed “that both 
sides of the Chamber are united in a stern resolve to 
resent what they regard as a gratuitous offense against 
the highest legislative body in the United States.” An 
investigation begun in that spirit would indicate a 
very disquieting encounter if carried through to the 
bitter end; but as the President is to be soon out of of- 
fice, it would appear to be a more suitable case for a 
committee to manage, bearing the olive branch as its 
emblem, rather than the gruesome sword. We think, 
too, judging from years of experience, that President 
Roosevelt would yield more readily under the gentler 
method—explaining away the charge rather than turn- 
ing on the lights. To humiliate him by driving him 
to a withdrawal of what is called the misstatement, 
both Houses of Congress, using their united force, 
would not be equal to the undertaking. 





It would seem that the Board of Trade has joined 
the movement against longer antagonizing railroads, 
impairing their earning power and thereby making it 
impossible for the roads to maintain normal operations 
and facilities. A more liberal policy is no doubt 
the prevailing and growing sentiment of mercantile 
classes to-day. The period when it was good politics 
and popular material for after-dinner speeches to strike 
at every sort of organized capital that had become 
more or less fixed, and so not able to run when hit— 
that time has passed. The public, having found it 
cannot have both, is getting more eager to have the 
facilities, even if it has to pay for them a few extra 
pence. 

At the same time, in face of this growing conserva- 
tive sentiment, it is unfortunate that our President- 
elect, Mr. Taft, should use the occasion of an annual 
dinner of the National Civic Federation, said to be a 
kind of love feast between capital and labor, to declare 
that he favors the continued existence on our statute 
books of the Sherman Anti-Trust Law. It was not 
needful for him to say it. To be sure, Mr. Ingalls, 
Chairman of the board of the Big Four Railroad, early 
in the evening had declared that the Sherman Law 
enacted twenty years ago should be repealed. No 
idea, he said, existed when the statute was passed as 
to what the conditions to-day would be, and the en- 
actment was so far a matter of politics that the idea 
of its enforcement was not carefully considered. 

Some highly interesting suggestions bearing upon 
the same matter were made in a discussion in which 
Attorney-General Bonaparte and Mr. James M. Beck 
participated. The discussion took place at the din- 
ner of the Pennsylvania Society last Saturday even- 
ing. Attorney-General Bonaparte, speaking on the 
desirability of amending the Sherman Anti-Trust Law, 
asserted that these statutes seek to prevent what may 
be called moral obstructions to the freedom of inter- 
State and foreign trade. Why not deal with them as 
we deal with physical obstructions to such freedom? 
When the free use of navigable waters is impeded by a 
bridge or other structure, an administrative officer, 





_| the Secretary of War, determines, upon due notice and 


inquiry, whether the impediment constitutes an un- 
reasonable obstruction to navigation, and if he finds 
it such, he orders its alteration or removal, and obe- 
dience to his order is then enforced. The Sherman 
Law has been held constitutional by the Supreme 
Court after full consideration. Can we not entrust 
administrative officers, under proper safeguards, with 
the like duties and powers regarding contracts or 
combinations in restraint of trade, or interfering with 
the free action of the law by monopolies? If we can, 
there is no change in the law which’ would make it 
serve better the cause of Federal justice. 

This has a very plausible sound, but is really 
specious reasoning, and the embodiment of sophistry. 
Mr. Beck had no difficulty in demolishing Mr. Bona- 
parte’s argument, and he did it in a most adroit and 
effective way. He first pointed out that the Sherman 
Anti-Trust Law has been ineffective to prevent com- 
binations. While it has been on the statute books 
for seventeen years, it has not only not stopped the 
growth of industrial combinations, but as a matter of 
fact all but three of the great industrial combinations 
of the country, Mr. Beck said, have come into existence 
and have grown and operated since the enact ment of 
that measure. Then, adopting the same metaphor 
employed by Mr. Bonaparte with reference to obstruc- 
tions to navigation, Mr. Beck goes on to argue with 
much force that law which is incapable of enforce- 
ment impartially against all classes is a derelict and 
a dangerous menace to the navigation of the ship of 
State. In the case of the anti-trust laws, State and 
Federal, one of three things must happen, Mr. Beck 
shows: Either the law must be suspended absolutely. 
against all classes, and that would be Executive 
usurpation; or it must be enforced impartially against 
all classes, and that would cause a cataclysm of dis- 
aster to which the panic of last year would be a sum- 
mer zephyr; or the law must be enforced against 
some and not enforced against others, and that, in a 
republican form of goverrment, ought to be intolerable. 

We have never seen the case against the Anti-Trust 
Law stated more strongly than in these words 
of Mr. Beck’s. He argues, further, that the 
suggestion of Mr. Bonaparte that the law should 
be amended by vesting in an administrative 
tribunal the power to determine when men may 
combine is so hostile to the whole conception of 
industrial liberty that the American people would not 
tolerate it fora moment. We entirely agree with Mr. 
Beck when he says that the suggestion that any New 
York, Philadelphia or Chicago business man must 
crawl down to Washington and get some minor official 
in an administrative bureau to give him permission 
to engage in a business contract affecting inter-State 
commerce is a proposition which the American people 
would signally repudiate. 

Mr. Beck also upsets the Attorney-General’s plea 
by quoting President Roosevelt’s indictment of the 
Anti-Trust Law, to the effect that the law as construed 
by the Supreme Court is such that the business of the 
country cannot be conducted without violating it. 
Could a more damning indictment be preferred against 
any law Mr. Beck asks? The vital need:of the hour 
is to square legislation with the natural tendencies of 
business. For if the traditions and the fixed politica 
habits of the Anglo-Saxon people count for anything 
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you cannot altogether fetter that spirit of “get to- 
gether” which we call combination. You might just 
as well, he declares, try to “crib, cabin and confine” 
the onward flow of the Mississippi as to try to confine 
the tendency toward co-operation of the American 
people. This is the literal truth, and it is gratifying 
to have it so forcibly and so incontrovertibly expressed. 





While there has undoubtedly been some slowing 
up in business activity, we are confident that the only 
possible thing which can prevent steady progress in 
business recovery is interference by legislation and 
Government action with railroads and other industrial 
interests. For this reason it is}gratifying to find that 
our highest Court is condemning one after another the 
most serious of the measures and acts which have 
served to disturb confidence and to inspire distrust 
in recent years. This week the United States Supreme 
Court has given judgment in the cases involving the 
attempt of the Inter-State Commerce Commission to 
compel Mr. Harriman and others to testify regarding 
transactions in which they were engaged, all more or 
less private in their nature, though indirectly and re- 
motely these transactions had some connection with 
the Union Pacific and other Harriman roads, whose 
affairs the Commission was ostensibly engaged in in- 
vestigating. The ordinary business man may think 
he has no concern with the refusal of Mr. Harriman 
and Otto H. Kahn, of the banking house of Kuhn, 
Loeb & Co., to answer the questions put to them, 
but there were grave principles involved and it is to 
the advantage of every citizen that these have been 
settled, and settled rightly. 

Was there no limit to the authority and power of the 
Commission? Could it of its own motion enter upon 
any kind of an investigation? And were bankers and 
others that might be put on the stand bound to vio- 
late the confidence existing between them and their 
clients and which is respected in all civilized com- 
munities? If so there could be no privacy in business 
interests. The investigation of the Harriman roads 
is supposed to have been undertaken at the direction 
of President Roosevelt, but at all events it was a fish- 
ing excursion, pure and simple. It was a rummaging 
over of old matters, with a view to seeing if some evi- 
dence of wrongdoing or some violation of the law 
could not be found. Testimony was drawn out in the 
most sensational fashion and spread broadcast so as 
to damage all those prominently connected with the 
building up of the Union Pacific combination of roads. 
Messrs. Harriman and Kahn ran some risk of having 
their motives questioned when they refused to give 
answers to the questions put, but they have rendered 
a service to the community in having stood“upon their 
rights so as to get a decision from the country’s highest 
Court saying that there is indeed a limit to the inquisi- 
torial powers of the Commission. 

It is to be noted that the Supreme Court has gone 
even further than the lower Court in upholding the re- 
cusant witnesses and in putting a curb upon the arbi- 
trary exercise of power on the part of the Commission. 
Judge Hough in the U. 8. Cireuit Court last January 
had held that Mr. Harriman could not be made to 
answer questions regarding purchases for himself, 
but that both Mr. Harriman and Mr. Kahn must an- 
swer certain questions touching the purchases of stocks 
of other roads by the Union Pacific. The ‘Supreme 





Court now holds that none of the questions were within 
the power of the Commission to ask. In speaking of 
the investigation made by the Commission, the Court 
does not call it a fishing excursion as we have done 
above. It does characterize the authority assumed by 
the Commission to compel Mr. Harriman and others 
to testify as autocratic and unparalleled in its vague 
extent. We have not seen the full text of the opinion 
in the case, but according to the daily papers the de- 
cision does not curtail the power of the Commission 
to compel the attendance and testimony of witnesses 
in cases where formal complaint of violation of law is 
concerned. In the absence, however, of such com- 
plaint, the institution of proceedings by the Com- 
mission, and the calling of witnesses, is held by the 
Court to be without authority of law. 

The opinion was by Justice Holmes, and he pointed 
out that the powers conferred in the Inter-State Com- 
merce Law exceed any which have ever been dele- 
gated by an executive body of lawmakers. He lays 
down the rule that privacy must be properly regarded 
in proceedings begun by the Commission for its own 
purposes. The Commission had contended that it 
might make any investigation it deemed proper, not 
merely to discover any facts tending to defeat the pur- 
poses of the Inter-State Commerce Act, but to aid it 
in recommending any additional legislation relating to 
the regulation of commerce that it might conceive to 
be within the power of Congress to enact; that in such 
an investigation it had power, with the aid of the 
courts, to require any witness to answer any question 
that might have a bearing upon any part of the in- 
quiry they had determined upon. This contention 
the Court holds to be wholly untenable, saying: ‘“‘We 
are of opinion that the purposes of the Act for which 
the Commission may exact evidence embrace only 
complaints for violation of the Act and investigation 
by the Commission upon matters that might have 
been made the subject of complaint.” 

It remains tc state that only one of the members 
of the Court, namely Justice Harlan, went so far as 
to say that the Commission should have received re- 
sponses to all of its questions. Mr. Harlan’s view is 
perhaps natural, seeing that his son is a member of 
the Commission. Two of the other members of the 
Court, Justice McKenna and Justice Day, took the 
position that the questions of the Commission so far 
as they had been sustained by Judge Hough should 
have been held proper. 





The improvement in our foreign export trade noted 
in October and which, by those given to drawing 
hasty conclusions, was interpreted as one indication 
of the passing of the period of depression, is not 
reflected in the returns for November now officially 
promulgated. On the contrary, the value of mer- 
chandise moving outward during November 1908 was 
moderately less than in October, and compared with 
the month of 1907 exhibits a quite important decline. 
Coincidently, imports show a small gain over the 
preceding month and only a moderate decrease 
from November 1907. Consequently, our net export 
balance for the month is much below that for the 
same period of last year and in fact less than for the 
like interval in any year since 1902. 

The aggregate outflow of merchandise in November 
1908 was $161,272,063, against $204,464,217 in 1907. 
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Here appears to be a decline of 43 millions of dollars 
from last year. This decline is quite generally shared 
in by all the export items, but the greater part of it is 
to be found in the shipments of leading articles 
(breadstuffs, provisions, cattle and hogs, cotton and 
mineral oils), for which advance figures are issued 
by the Bureau. The combined value of those exports 
for November 1908 was only $97,653,155, against 
$122,781 ,001 in 1907, or a falling off of over 25 millions 
of dollars. Of that loss 1244 millionsis in cotton 
and is due entirely to the lower price of. the staple 
this year, the quantity sent out having been greater. 
In breadstuffs the decrease was 834 millions, resulting 
from smaller shipments of corn, wheat and flour; in 
provisions the loss comes from declines in almost 
every item under that head, and the falling off in 
mineral oils from a marked drop in quantity. For 
the eleven months of the calendar year 1908 the 
total exports of merchandise were $1,564,023,950, 
against $1,716,306,209 in the like period of 1907, or 
a decrease of 152 millions. It seems needless to say 
that practically all commodities participate in the 
decrease from 1907, with iron and steel and manu- 
factures, cotton, provisions, cattle and hogs, wood 
and manufactures, and breadstuffs, conspicuous for 
losses shown. 

Imports of merchandise in November reached a 
value of $103,936,544, which, while nearly 2 millions 
greater than in October, was 7 millions smaller than 
in November 1907. For the eleven months since 
January 1 1908 the inflow of commodities, however, 
covered a value of only $1,004,474,822, or a decline 
of 32614 millions from the previous year’s record 
aggregate. As in the case of exports, the loss in 
imports extends quite generally throughout the list 
of commodities, but is due in considerable measure 
to a falling off in prices; on the other hand the decline 
in total value of shipments arises largely through the 
smaller quantity of mechandise sent out, and not to 
lower prices. This matter of price as a potent influence 
is especially noticeable in raw materials used by 
manufacturers. Imports of India rubber, for ex- 
ample, show a decline in quantity of only about 1%, 
but a shrinkage in value of nearly 30%. Fibre 
(flax, hemp, &c.) imports cover a loss in quantity of 
less than 544%, against a drop in value of 30%. 
In hides and skins the comparison is between a loss in 
quantity of less than 10% and a falling off in value of 
33%; in pig copper 25% and 48144%; in pig tin 144% 
and 37%, and so on through the schedule. 

The export balance of merchandise for the month 
was $57,335,519, against $93,521,301 in November 
1907, and for theeleven months reached $559 ,549,128, 
which compares with $385,378,373 in 1907. The 
record balance was in 1900—$571,603,735—and with 
that exception the current one is the largest for the 
eleven months in the history of our foreign trade. 





~ Liquidation by the Lake Shore & Michigan Southern 
Railroad of the balance of its holdings of 114,000 shares 
of Lehigh Valley Railroad stock culminated this week 
in the Philadelphia market, which is the only market 
for this stock. The liquidating company obtained 
a good profit on its investment in the coal-carrying 
road. It chose for some reason to dispose of these 
_large holdings in the general. market. When it be- 
_came known some time ago that it was proposed to 





part with the Lehigh Valley shares, a syndicate of 
bankers endeavored to purchase the stock in a block, 
but their proposition was rejected. By selling the 
stock in the open market the Lake Shore directors 
have avoided even a suspicion of wrong-doing. The 
sale was well managed as it was accomplished upon a 
rising market. Had the stock been sold at private 
sale and the market price afterwards advanced, the 
accusation might be made that the directors did not 
use due diligence in finding a buyer; but all this is 
now avoided. As a direct result of the sale, Mr. H. 
McK.Twombly, who represented the Lake Shore, 
resigned from the Lehigh Valley board, and in his 
place was elected Mr. P. A. B. Widener of Phila- 
delphia. This is the first close affiliation that Mr. 
Widener has had with the management of a railroad. 
He is reputed to have bought ten thousand shares of 
Lehigh Valley, which makes him the largest individual 
holder of shares of that company. As a director of 
the United States Steel Corporation, Mr. Widener has 
been thrown in close contact with Mr. J. P. Morgan, 
whose firm is represented on the Lehigh Valley board 
by Mr. Steele and Mr. Stotesbury, and it is understood 
that it was largely through their influence that Mr. 
Widener was elected. Mr. Widener is now over 
seventy years of age. The late William L. Elkins, 
who was Mr. Widener’s closest business associate, 
was long a director of the Pennsylvania Railroad. 

The most recent public mention of the Belmont or 
Steinway tunnel is interesting in several respects, 
and also quite timely just now. This tunnel, con- 
necting Long Island with this borough at 42d Street, 
is finished, but not in use, and therefore of no service 
to anybody. Mr. Belmont has offered the tubes 
to the city on what he considers very fair terms, 
being under cost; but the same notion which has 
hindered further subway construction—that the city 
has made or is in danger of making too favorable 
a bargain towards private capital—has interfered 
with closing the transaction. Meanwhile, property- 
owners who are interested in the prospective improve- 
ment of the section which this tunnel might serve 
are becoming much exercised in having the ownership 
and use of the tubes disposed of. About ten days 
ago, a delegation from them called upon the Public 
Service Commission to demand some action. Their 
spokesman urged that the city either accept the 
Belmont terms for sale of the tunnel or else offer 
the inducement of a perpetual franchise. He said its 
operation could not be profitable at the outset and 
that no private company would undertake it without 
a perpetual franchise. 

This line of argument is not new, but the interesting 
feature is the added suggestion that if the city is 
unable to buy it might regard the tr~""" as legally 
a public improvement, which would alow assessing 
its price upon the property to be directly benefited. 
The legal feasibility of this need not be discussed 
now; the point is that a light as to the more subways 
and other improvements which are loudly demanded 
is shown when property is wi!'ing to. itself bear the 
cost. The bearing upon such a scheme as the Fourth 
Avenue subway in Brooklvn is evident. Mr. Metz 


has withdrawn his opposition to that so far as relates 
to the section connecting the unfinished Manhattan 
bridge with the junction of the present subway and 
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surface lines at Fulton Street and Flatbush Avenue. 
Without this, he says justly, the Manhattan bridge 
will be, like the other two, without definite land 
connections, and not a link in a through traffic; and 
this connection through a built-up section is clearly 
another thing from the other part which would have 
to create its own traffic. Persons interested in the 
development of a certain section naturally hanker 
for a bargain by which they will get most or much 
of the advantage, while the public treasury bears the 
cost; when they are ready to pay for the work them- 
selves they really mean business and give the final 
proof of faith. 

As soon and as fast as private capital reaches 
this attitude, we can have more subways and tunnels 
and bridges. Associations in Queens County want 
the Belmont tunnel put to use. They want it so 
much that they are, at last, willing to pay for it if 
the city will not. The attitude is hopefully sug- 
gestive. There is another instance in the same 
direction just now. A few months ago disturbance 
and complaint arose because the Long Island road 
proposed to abandon the Annex boat which had been 
plying between Wall Street and Long Island City. 
It was very convenient to some commuters, but the 
railroad discontinued it because it was losing money. 
Then the commuters, when they had to do something, 
made a contract with a boat for themselves, and this 
boat has been running since October 15. In order 
to keep it going through the winter, they have now 
agreed to assess themselves a dollar each per month, 
in addition to paying the regular fare; and the treas- 
urer of this volunteer association is the very gentleman 
who made the loudest protest, and advanced the 
shallowest plea, in the attempt to have the Commission 
compel the Long Island road to keep up the un- 
profitable service. 

There is an old fable of a lark and her young, whose 
nest in the grain was liable to be disturbed by the 
harvesting. The young birds told how they had 
overheard the farmer say that he would get the 
neighbors to help cut the grain. Do not worry, said 
the old lark. After a few days, the young birds said 
they had heard the farmer tell his sons that, as the 
neighbors had failed them, they would get up early 
the next morning and do the work. Ah, said the 
mother bird, now we will move, for when men get 
ready to help themselves instead of depending on 
others something will be done. 

The moral seems to be clear, and the example of the 
Long Island commuters might give a hint to persons 
who need East River ferries. 





It is interesting to note the sensitiveness of the Lon- 
don discount market to the fluctuations in exchange 
at Paris on the British capital; especially now when 
such exchange is near the gold import point from Lon- 
don to Paris, or when events occur which indicate a 
temporary cessation of the movement of the metal 
from the British capital to Paris. The shipments of 
gold from New York to France last week seemed to 
allay apprehensions which were felt in London of 
dearer money at that centre, and discounts in London 
were easier. The rate for exchange at Paris on the 
British capital in that week rose one centime above 
the gold import rate from London, and this week there 
was a further advance of an equal amount and con- 





tinued ease in discounts encouraged expectations of 
the establishment of a rate for French exchange at 
which it would be less profitable to ship gold to Paris 
than to remit with drafts. It may be noted that the 
par of exchange at Paris on London is 25 frances 2244 
centimes; from the British capital, the import point 
for such exchange is 25 francs 1244 centimes, and the 
export point to London is 25 franes 324% centimes. 
Therefore, a rise above the import point, such as oc- 
curred this week, was indicative of at least a temporary 
suspension of the gold movement to Paris; if the ad- 
vance had cor‘inusa, or had closely approached the 
export point from Paris to London, there would be 
strong probabilities of an early ending of the drain 
of gold from Londun to Paris. The rate did not rise, 
however, but it fell one centime; this, though, was 
probably due to the fact that bar gold declined % of a 
penny per ounce, reflecting an absence of demand after 
Paris had secured the $3,000,000 gold that was offered 
on Monday. 

It is suggested that one reason why the Bank of 
France has been accumulating gold, without apparent 
cause, is that the amount of this metal which it for- 
merly held was insufficient fully to cover its note is- 
sues. In 1898 the Bank recognized silver as a partial 
basis for such issues; now, it is asserted, silver is no 
longer usable for that purpose, and, as recently stated, 
the legal-tender coins are being converted into sub- 
sidiary or token pieces or sent to the colonies. If the 
Bank is substituting gold for any considerable portion 
of its legal-tender silver, reserving only enough to 
meet current requirements, the Bank will not soon 
cease to import gold, for it now reports 3534 millions 
sterling sliver in its cash. 

One result of the rise in rates for money in our mar- 
ket this week was the offering of round amounts of 
the proceeds of franc and sterling bills for sixty to 
ninety days on stock collateral; the low open market 
discount rates of 244% in Paris and 2% in London 
made such operation profitable. Unofficial discounts 
in London were so near parity compared with those 
at Paris that French funds could not be advantage- 
ously employed; such funds seem to have been with- 
drawn from the British capital, thus accounting in 
part for the fall in exchange at Paris, as above noted. 

The Brazilian loan—10 million dollars of which was 
offered in our market and 65 millions abroad—was 
largely oversubscribed here and in Europe; efforts 
to increase the American allotment are reported to 
have been unsuccessful. 

The cable reports that for the first time in history. 
the Sultan of Turkey, on Thursday, opened a Turkish 
Parliament, with elaborate ceremonies. The New 
Turks, since their bloodless revolution, have made 
good progress toward the establishment of a stable 
government, and they have gained the confidence of 
the greater Powers of Europe. 

A sudden and unexpected reversal of foreign ex- 
change conditions in our market this week—from 
strength (almost giving assurance of continued ex- 
ports of gold) to so great weakness as to prohibit such 
a movement—indicates the uncertainties which sur- 
round these international transfers of the metal. 
Preparations for gold exports by the mid-week steam- 
ers were on the eve of ¢émpletion; rates for exchange 
had advanced toa ‘pdint' Which would make shipments 
of gold coin profitable to the exporter; a fast steamer 
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was available, and all the factors favorable for the 
movement existed. With such conditions prevailing, 
and none apparently developing to derange calcula- 
tions, exports were not only made impracticable, 
but impossible, at the moment, by an unsettling fall 
in exchange—due to dear money, speculative selling 
of bills and offerings of exchange against the negotia- 
tion of securities that had been placed abroad—and 
remitters who had despaired of procuring bills therefor 
obtained an ample supply for their needs. 





Last week’s bank statement showed, as the most 
notable feature, a reduction of $4,601,675 in reserve, 
according to the report of actual conditions, to $14,- 
929,050; computed upon the basis of deposits, less 
those of $9,185,400 public funds, the surplus is $17,- 
225,400. The actual cash loss was $7,221,300, of 
which $1,460,300 represented withdrawals of money 
by trust companies to increase their cash reserves. 
Average loans decreased $7,597,900; non-reporting 
State banks and trust companies in Greater New 
York, however, increased loans by $19,097,200. 
Average deposits decreased $15,534,600; the actual 
decrease in this item was $10,478,500. This week’s 
statement is expected to disclose a ‘arge decrease in 
reserve as the result of Treasury operations, including 
payments for Panama Canal bonds, which were 
effected this week. 

Expectations of an unfavorable bank .statement 
this week contributed to activity and strength in the 
market for money and a higher rate for call and time 
loans than has been quoted during the year was 
recorded on Tuesday. The apparently urgent demand 
and indications of possibly higher rates before the 
close of the month attracted funds from near-by 
interior cities, and consequently the tone of the call 
loan branch of the market was easier on the following 
day and thereafter. Time loan rates were sym- 
pathetically affected by the rise in those on call and, 
as elsewhere noted, foreign bankers employed the 
proceeds of sterling and franc bills, which they drew 
upon London and Paris, in our time loan market 
to a moderate extent. Possibly there may be oppor- 
tunity for the placing of contracts of this character 
that will mature in sixty days, for immediately after 
the beginning of the year money is_ expect- 
ed to be firm as the result of the periodical 
settlements and also of remittances to Europe, 
perhaps with gold. 

Money on call, representing bank and trust company 
balances, loaned on the Stock Exchange this week 
at 44% and at 2%, averaging about 344%; all 
institutions quoted 2% ‘as the minimum and trust 
companies took advantage of such minimum rate to 
loan freely. Time loans on good mixed Stock Ex- 
change collateral were not liberally offered and rates 
therefor were firm at 314% for thirty to sixty and 
34@3%% for ninety days, 34%@33%4% for four 
and 334% for five to six months; there was a good 
inquiry for loans on all industrial collaterals for the 
longer periods at 4%. Commercial paper was not 
influenced by the firm tone for fixed-date collateral 
loans and the demand continued urgent for choice 
names; where these were not procurable, those 
classed as “good” were accepted. Rates were 334@ 
4% for sixty to ninety day endorsed bills receivable, 





4@4%4% for prime and 44@5% for good four to 
six months’ single names. 





The Bank of England rate of discount remains 
unchanged at 244%. The cable reports discounts of 
sixty to ninety day bank bills in London 24%. The 
open market rate at Paris is 244% and at Berlin and 
Frankfort it is 334@314%. According to our special 
cable from England, the Bank of England lost £933,- 
054 bullion d»ring the week and held £33,017 ,486 
at the close of the week. Our correspondent further 
advises us that the loss was due largely to shipments 
to the interior of Great Britain, although exports 
to Buenos Ayres total £270,000. The details of the 
movement into and out of the Bank were as follows: 
Imports, nil, exports, £270,000 (wholly to Buenos 
Ayres), and shipments of £663,000 net to the interior 
of Great Britain. 





The foreign exchange market: was unsettled and lower 
this week after opening strong. The subsequent fall 
was influenced in part by dearer money and to some 
extent by drawing of bills against the proceeds of a 
block of railroad bonds that had been placed in Europe. 
The decline in exchange rates to figures below the gold- 
export point not only prevented further engagements 
of the metal for shipment but it induced speculative 
selling of exchange, which, together with a rise in 
money rates, contributed to a further fall in sterling. 
The “‘Lusitania,’”’ which sailed on Wednesday, carried 
a large amount of remittances that were most urgently 
required for next week’s settlements, and the demand 
for bills for the French steamer sailing on Thursday 
was small. Cables were most freely sold, whereas last 
week they were in greatest demand compared with 
sight bills, and this gave color to rumors that negotia- 
tions were pending or had been completed for the 
placing of additional amounts of our securities abroad. 
It was observed that the heaviest selling of cables 
was by an international banking house which had 
been conspicuous in recent exchange transactions, and 
this fact seemed to confirm the report of new bond 
negotiations. Selling of sterling and frane finance 
bills had some influence in accelerating the decline in 
the market, but the chief cause for the irregulair 
movements during the remainder of the week was 
speculative manipulation and re-buying of oversold 
bills. 

Last week’s exports of gold exhausted the stock 
of commercial gold bars in the Assay Office and made 
necessary either the awaiting of further manufactures 
of this form of the metal, should exports continue, or 
the procurement of gold coin. Shipments of the latter 
would require that the exchange rate should be ad- 
vanced to a new gold-export point in order that the 
operation might be conducted at a profit. While in- 
tending exporters were confidently looking for such 
advance, the market fell under circumstances which 
precluded all expectations of an immediate recovery; 
remitters who had contemplated gold exports in lieu 
of exchange were therefore enabled to obtain the 
latter in sufficient volume to meet their requirements, 
at least for the present. é 

Compared with Friday of last week, exchange on 
Saturday was 15 points lower for long at 4 8475@ 
4 8480, short 20 points higher at 4 87@4 8710 and 
cables 5 points at 4 8730@4 8735. On Monday long 
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rose 30 points to 4 8505@4 8515, short 15 points to 
4 8710@4 8725 and cables 35 points to 4 8745(@4 8770. 
On Tuesday long declined 25 points to 4 8475@4 8485, 
short 35 points to 4 8665@4 8685 and cables 50 points 
to 4 8715@4 8720. On Wednesday long fell 5 points 
to 4 8470@4 8480, short 10 points to 4 8660@4 8675 
and cables 10 points to 4 8705@4 8710. On Thursday 
long rose 5 points to 4 8475@4 8485, short 25 points 
‘to 4 8685@4 87 and cables 20 points to 4 8720@4 8730. 
On Friday long was 15 points and short 5 points higher; 
cables were unchenged. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 

















Fri., Mon.. Tues., | Wed., | Thurs.,| Fri., 
Dec. 11.\Dec. 14.| Dee. 15.|Dec. 16.\Dec. 17. Dee. 18. 
Brown 560 days|4 86 86 86 86 8536 85% 
OE Ee \Sight_.|4 88 88 88 88 87% 87% 
. Pea- \60 days|/4 86 86 86 86 85% 85% 
body & Co.....-.. \Sight..|4 88 88 88 88 874% 87% 
ritish J60 days|4 86 86 86 86 86 86 
oe America ....\Sight..|4 88 88 88 88 88 88 
days/4 86 86 86 86 86 86 
Montreal se ine cla gi \Sight__/4 88 88 88 88 88 88 
0 days|4 86 86 86 86 86 86 
of Geenmberee Geta \Sight..|4 88 88 88 88 88 88 
Heidelbach, Ickel- S60 days|4 86 86 86 86 85% 8546 
helmer & Co... _-- \Sight_./4 88 88 88 88 | 87% 87% 
60 days|4 86 86 86 86 | 85% 856 
fedpindciskarapintahn Sight__|4 88 88 88 88 87% 87% 
Merchants’ Bank {60 days|4 86 86 86 86 | 86 86 
<i ee ght_.|4 88 88 88 88 | 88 88 
| 














Rates for exchange on Friday were 4 8490@4 85 for 
long, 4 8690@4 87 for short and 4 8720@4 8730 for 
cables. Commercial on banks 4 8455@4 8465 and 
documents for payment 4 84@4 85%. Cotton for 
payment 4 84@4 8414, cotton for acceptance 4 8455 
@4 8465 and grain for payment 4 85@4 85. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 





Received by | Shipped by Net Interior 
N.Y. Banks.|N. Y. Banks. Movement. 


CREE cocwcccasnccccssancnceuec $7,004,000} $3,343,000/Gain $3,661,000 
OE cndunacocdusncocsobaccecncy 1,607 ,000 987,000) Gain 620,000 


Total gold and legal tenders....-.. $8,611,000} $4,330,000|Gain $4,281,000 


Week ending Dec. 18 1908. 




















With the Sub-Treasury operations the result is as 
follows. 





Into | Out of Net Change in 
Week ending Dec. 18 1908. Banks. | Banks. Bank Holdings. 


$8,611,000) $4,330,000/Gain $4,281,000 
38,000,000; 64,000,000/Loss 26,000,000 


Total gold and legal tenders -----_- | $46,611,000 emanate $21719,000 





Banks’ interior movement, as above. 
Sub-Treasury operations..........- 

















The following table indicates the amount of bullion 
in the principal European banks. 





December 19 1907. 








| December 17 1908. | 
Banks of | 

| Gold. | ‘Silver. | . Total. | Gold. | Silver. | Total. 

er ee er eT eee £ £ 
England..| 33,017,486, -.--...| 33,017,486) 33,076,720] ..- 33,076,729 


France - 7|137; 985,923) 35,668, 169) 173,654,092)107,756,710| 37,081,722|144,838,432 
Germany _| 38,431,000) 15,927, 000! 54,358,000 24,766,000) 10,262,000) 35,028,000 
Russia. - _|121,361, 000) 6,727 ,000/128,088,000,121,425,000, 5,231,000\126,656,000 
Aus.-Hun | 48, ‘972° 000 12'311,000, 61,283,000) 45, 759, 000) 11,675,000) 57,434,000 
Spain -..- 15,793,000, 32/533,009) 48,326,000, 15,642,000 25,712,000 41,354,000 
Italy. .-.- 37,400,000) 4,500,000) 41,900,000) 38,664,000) 4,773,800) 43,437,800 
Nethlands 8,386,600, 4,071,600, 12,458,200, 7,647,900) 4,923, 900) 12,571,800 
Nat.Belg..| 4, 120, .667, 2,060,333; 6,181 ,000} 3,522,000) 1 761, 000, 5,283,000 
Sweden - SSEEE . wenncos | 4,243,000, 4,065,000 earpaetiniael | 4,065,000 
Switzerl’d. | 4 "699, .. Poe | 4,699,000 2,747,000, --....-- | 2, 
Norway -.-; 1,640,000 -...--.. | a 640, 000) 1,651 000 schiaanrrne dies 1,651,000 
Tot. week 456,049,676 113,798,102) 569,847, 778 406,721 "3301101,420 422'508,142,761 
Prev .week|455,895,708 113 109,542 568,991,250 408,257,136 100,960,704/509,217,840 
\ i | | 




















VENEZUELA AND HOLLAND. 

The so-called war between Holland and Venezuela, 
to which a good part of the foreign dispatches of the 
newspapers have been given up this past week, has 
in it more elements of opera bouffe than has often 
been the case even in South American politics—which 
is saying a great deal. The difficulty in taking the 
present episode seriously arises, not least, from the 
fact that the two chief participants are themselves 
apparently unable to do so. The remarkable fact 





that peaceable Holland should have been the nation 
to draw the sword against this curious Spanish- 
American Republic adds to the oddity of the situation; 
but when the Dutch diplomatic authorities formally 
declared that “the capture by warships of coast- 
guard vessels or warships is not to be considered an 
unfriendly act against the Venezuelan people,’”’ but 
“is merely a reprisal against Castro’s Government, 
which has refused to give satisfaction for his acts 
of unfriendliness against Holland;’ and when, in 
addition, the most earnest student finds it impossible 
to discover just what these acts of unfriendliness 
and their merits were, some considerable perplexity 
of mind is pardonable. The most that can be made 
of the situation is that an irritating trade dispute 
has been raised by Venezuela; that the Dutch diplo- 
matic representative at Caracas was dismissed with 
scanty ceremony, and that Holland is taking this 
means of showing her disapproval. 

If such a method of expressing displeasure were 
adopted in the case of a first-rate modern Power, we 
should assuredly: hear from it in a formidable way, 
and the foreign ministries of every government would 
be instantly on their guard. But here again the fact 
that nobody seems able just now to take Venezuela 
seriously, affects the situation. The three or’ four 
vessels seized by the Dutch cruisers on the coast of 
Venezuela are small transports, and Venezuela 
practically has nothing that could be called a navy— 
this may possibly have some bearing on the situation; 
but it is not of a nature to increase the seriousness 
of view. On the other hand, the facts that the Presi- 
dent of Venezuela has chosen this occasion to. visit 
Europe, and that both Europe and Venezuela are 
engaged in wondering whether he has really gone 
abroad for his health or whether he has decamped 
outright with such wealth as he has been able to 
accumulate, fairly complete the picture. 

We have no judgment to pass on the vexed question, 
whether there is any basis for the German allegations 
that Castro has carried away a princely fortune to 
invest in Europe. The estimate of $40,000,000 to 
$50,000,000 given out by these interesting dispatches 
strikes us as slightly improbable, mostly so for the 
reason that remittance of such funds by drafts on 
London, or its conveyance in the form of gold, would 
have convulsed the money market. Guzman Blanco, 
one of Castro’s celebrated predecessors in the presi- 
dency of Venezuela, spent his declining years at 
Paris, in the enjoyment of great wealth, popularly 
alleged to have been accumulated and transferred 
in some such way. It may be that Castro has imitated 
that earlier statesman, or it may be that the stories 
about Blanco have merely stimulated conjecture 
and inference as to the present case. The simple facts 


« | which are of record appear to be that with this singular 


war, which is not officially a war, now going on, 
with half the people in Caracas meeting to denounce 
Holland and the other half smashing Castro memorials, 
with the President of Venezuela at a Berlin sanitarium 
and with the acting President decreeing that ‘the 
nation is in a state of defense against Holland” 
nobody in the outside world seems to be in the least 
stirred up about the incident. 

We suppose that this indifference can be best 
explained from the fact that relations of other govern- 
ments to Venezuela have now been carefully cir- 
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cumscribed by the action of the United States in 
1902, and the subsequent adoption of our govern- 
ment’s principles by other nations. Neither Holland 
nor any other European power is likely to attempt 
the seizure of Venezuelan territory. None of them 
is likely to insist through force of arms on payment 
of a debt owing by Venezuela to the citizens of other 
States. Even that recourse was abandoned six years 
ago by Germany, Italy and England, after the 
demonstration of the fleets before Caracas had 
been discountenanced by the American Govern- 
ment. 

But this leaves it more than ever a matter of doubt 
and conjecture as to what the Dutch procedure 
really expects to accomplish. Financial indemnity 
Holland can scarcely look for; the customs receipts 
of Venezuela, which are the country’s principal 
reliance, are already pledged in the hands of inter- 
national administrators for satisfaction of interest 
charges due to foreign bondholders. This was the 
eminently proper decision of the Hague Tribunal, to 
which the matter. was referred in 1902. Perhaps, 
after all, the one really interesting question in the 
existing situation is whether Venezuela itself will not 
seize the present action to displace the crafty and 
unscrupulous dictator who has so long managed to 
discredit the country in the eyes of the outside world. 
There have been Venezuelan executives who have 
made a better record for themselves. Even of Blanco 
it was the verdict of observant foreign critics, after 
his retirement in 1889, that he had brought Venezuela 
from the position of a perpetual nuisance to its neigh- 
bors to one of something like dignity in international 
affairs. Ifthe present occasion were to be utilized byjthe 
Venezuelan people for displacing the present titular 
executive and creating a serious and respectable 
government—a possibility which Castro must have 
anticipated in his voluntary retreat to Europe— 
something like a menance will have been removed 
from the diplomatic world. 








GOVERNOR HUGHES’ STOCK EXCHANGE 
INVESTIGATING COMMITTEE. 


The Stock Exchange authorities are taking the 
proper course in seeking to facilitate in every way 
possible the work of the committee which Governor 
Hughes has this week appointed for the purpose 
of making an investigation into the subject of specu- 
lation in securities and commodities. One may 
doubt the advisability of undertaking an inquiry 
of that kind, but the machinery having once been 
set in motion, it is . manifestly the duty of the 
Stock and the mercantile exchanges (which latter 
are included within the scope of the inquiry) to 
assist the Commission in its work, give it every oppor- 
tunity for studying the methods of conducting business, 
and assist it in reaching correct conclusions. There 
is the additional impelling reason that the personnel 
of the committee is such as to entitle it to great 
weight and consideration. There are very eminent 
names on it. Its recommendations, whatever they 
may be, will, we may be sure, excite active discussion 
and attract wide attention. As business on the 


exchanges is and always has been conducted in a 
straightforward manner, and the membership of 
these organizations is of a kind that would not counte- 





nance anything improper or dishonorable, it is well 
that the Commission which is to pass judgment upon 
the same should be put in the way of getting all the 
facts. 

Whether any good will result from the investigation 
is not so certain. As we conceive the matter, the 
scope of usefulness of such a body is at best very 
limited, and there is at least a possibility of mischief 
if countenance is given to the idea that what is wanted 
is a further stirring up of things—that a fishing 
expedition should be adopted with the view to seeing 
if something sensational and startling can not be 
discovered. Unfortunately, evil has not yet been 
eradicated from the world, and if we dig long enough 
and deep enough, we can always find some of it, 
which, however, proves nothing except that we have 
not yet attained perfection, nor done away with sin 
in any walk of life. During the last few years we 
have made unending attempts to disturb man’s 
faith in man. We have been engaged in a constant 
endeavor to find evidence of wrongdoing, and when 
discovered have treated it as if it were the normal, 
instead of the abnormal, condition. We have in- 
vestigated everything and everybody, and sought 
in every way to discredit existing methods and existing 
institutions, and a sensational press has taken yreat 
delight in blackening, or seeking to blacken, men’s 
characters. The country is now emerging from the 
worst panic in its own and in the world’s hictory, 
precipitated by the loss of confidence which these 
causes engendered, and though the politicians seem 
still to be in ignorance of the fact, the people want to 
get away from this situation. They are determined 
that wrongdoing and violations of the law shall be 
punished, but they are tired of having such acts 
constantly paraded before their eyes and held up 
as if they represented ordinary instead of exceptional 
occurrences. The whole country is resolved that 
transgressions against the law shall be reserved 
hereafter for the criminal courts, where they belong, 
and which are fully competent to deal with them. 

We observe that Governor Hughes in his letter 
to the members of the Commission states that he 
has in mind “such an expert inquiry as was made into 
banking conditions (last year) the result of which 
was the passage of highly beneficial measures.’’ 
There can be no doubt that the Governor did a praise- 
worthy thing at the time of the panic last year in 
naming the Banking Commission referred to and 
that the recommendations of that Commission were 
wise and timely and the legislation which grew out 
of the same beneficial. Bvt the comparison which 
Mr. Hughes seeks to draw between that occasion and 
the present seems to us very inapt. In reality there is 
no analogy whatever between the two. 

When the Governor appointed his Banking Com- 
mission with such good judgment, the country was in 
the throes of a great crisis, the most prominent feature 
of which was a complete dislocation of banking 
conditions. It was a matter of deep and vital concern 
to determine what could be done to rectify the dis- 
location and prevent a repetition of it.. The Governor 
accordingly appointed a body eminently fitted to 
undertake the task; he selected—and this fact should 
not be forgotten—men drawn entirely from banking 
and financial institutions. In other words, he chose 
men in daily contact with banking affairs and who 
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would be sure to know, if any one could know, what 
the ailment was and what corrective to apply. In 
brief, the Banking Commission was composed of 
experts in the true sense of the word, and Mr. Hughes 
naturally and inevitably got expert advice. Bank 
men were appointed to pass upon banking conditions. 
To make a parallel with the present Exchange in- 
vestigation, exchange men would have to be appointed 
to pass upon the methods, the dealings and the needs 
of the exchanges. 

- Of course the latter course would involve an 
absurdity since it would be asking for sugges- 
tions of legislation when it is to be presumed 
that if the Exchange authorities thought new legis- 
lation of any kind needed they would long ere this have 
applied to the Legislature for it. In the matter of 
the proper conduct of their business, the exchanges 
have shown that they are alive to the requirements 


_and able and competent to cope with the situation. 


Indeed, it may be said with truth that the exchanges 
are all the time at work instituting internal reforms 
and eradicating abuses. An excellent illustration in 
the case of the New York Stock Exchange was fur- 
nished at the time of the A. O. Brown & Co. failure 
the past summer. This house all of a sudden engaged 
in reckless and indefensible practices. The moment 
this became apparent, the Stock Exchange authorities, 
on their own motion and initiative, without outside 
promptingof any kind—in fact, before even there was 
time for outside prompting—entered upon a rigid and 
exhaustive examination, the result of which 
was the expulsion of the offenders and the hold- 
ing of them and their acts up to the severest 
condemnation. 

There is still another particular in which there is 
dissimilarity with the Banking Commission of last 
year. That Commission was called upon to deal with 
admitted defects, as to whose existence there was no 
question, and the recommendations made naturally 
concerned these defects. Press and public alike, there- 
fore, concurred in the recommendations. Larger cash 
reserves, not only on the part of the trust companies, 
but also on the part of the State banks, were an obvious 
requirement. It was likewise too plain for argument 
that receivership fees were excessive, and that the 
whole system of the State administration of failed 
banking institutions should be simplified and rendered 
less expensive. And the same may be said with refer- 
ence to most of the other banking bills constituting the 
work of the 1908 Legislature, for it must not be for- 
gotten that altogether some twenty-one of these bills 
became laws. 

In the ease of the investigation, however, now to be 
undertaken of exchange methods, the situation is en- 
tirely different. Here we are dealing, not with ad- 
mitted facts, but with controverted facts. Thetruth 
is, the controversy is between opposing camps, one 
contending that Stock and mercantile exchanges 
are gambling institutions pure and simple, and should 
be eradicated, and the other insisting that they are 
indispensable markets for the purchase and sale of 
securities and commodities. The former view rests on 
ignorance, error and prejudice, and Mr. Hughes’s Com- 
mission cannot but express views to that effect. But 
will this serve to convert those who rail against the 
exchanges? Obviously not. Those decrying the ex- 
changes are so confirmed in their prejudices—their 





hate, we might say—that all the testimony 
in the world and the most formidable array of 
eminent names will not serve to convince them 
to the contrary and induce them to change their 
views. 

The Governor in his letter says that the inquiry is to 
be made “with a view of ascertaining the manner in 
which illegitimate transactions might be prevented 
and legitimate business safeguarded.” To our mind, 
thisembodies a misconception. “Illegitimate” business 
on the exchanges would not for a moment be tolerated. 
All sales on the exchanges are genuine sales. For in- 
stance, when a sale is made on the Stock Exchange, 
it must be followed by 2:15 o’clock the next day by the 
actual delivery of the shares sold, and the purchaser 
must take and pay for the same. In other words, 
there is an actual passing of the thing sold from seller 
to buyer. The rules of the Exchange do not permit 
any other kind of a transaction. A. QO. Brown & Co. 
violated this rule, could not make delivery, failed, and 
were expelled. There are places where pretended sales 
are made, but not on our exchanges. That kind of 
business is conducted at the so-called bucket shops, 
where when an order is given, either to buy or to sell, 
it is never executed. The Stock Exchange has long 
been warring against the bucket shops. The 1908 
Legislature, too, passed an anti-bucket shop law, 
which went into effect on Sept. 1. In that particular, 
therefore, the Legislature has forestalled the Gov- 
ernor. 

As far as the inquiry is intended to prevent specu- 
lation, it is an attempt to reform man and to re- 
constitute society, and for that reason is bound to 
fail. In the broad sense some degree of speculation is 
almost inseparable from the conduct of every-day 
business affairs. The manufacturer who makes a 
contract for the future delivery of cotton goods, 
relying upon his ability to buy the cotton needed in 
the manufacture of the goods at a certain price, is 
taking risks which have a speculative element in 
them. For if his judgment has been good, he will 
make satisfactory profits, whereas if his judgment 
has been faulty he will make only small profits, or 
possibly net a loss. But we may assume that it is 
not this class of speculation which Mr. Hughes has in 
mind when he asks the new Commission to recommend 
“what changes, if any, are advisable in the laws of the 
State bearing upon speculation in securities and 
commodities, or relating to the protection of in- 
vestors.”’ 

Undoubtedly, it is speculation per se to which the 
Governor has reference. Such speculation is even 
more harmful to the morals than it is to the economic 
body, and unquestionably deserves the severest 
condemnation. But how to eradicate the evil is 
another thing. There must be recognized markets, 
such as the exchanges indisputably are, for the pur- 
chase and sale of securities and commodities. It 
would certainly be very drastic action to undertake 
to dispense with these useful appliances simply 
because certain persons make wrong use of them. 
Besides, the attempt would be sure to fail, since 
necessity knows no laws, for markets of some kind 
would be found somehow and somewhere. The old 
evils would reappear, only in a greatly aggravated 
form, since the operation would be carried on furtively 
and surreptitiously, where now it is carried on openly. 
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The attempt to curb speculative proclivities has been 
going on through the ages and has never succeeded in 
any age or in any country. It is impossible to reform 
mankind by statute and no plan has ever been sug- 
gested for curbing speculation which was not freighted 
with greater potency for harm than for good. 
If Governor Hughes’ Commission should succeed 
in devising a scheme for eliminating speculative 
transactions from our stock and mercantile ex- 
changes, without at thesame time crippling the 
non-speculative business, they could lay claim to 
having accomplished what has never been done he- 
fore by any body of men anywhere since the dawn of 
civilization. 

But it will be noticed that Mr. Hughes also asks 
as to the changes that may be necessary for “the 
protection of investors.” Investors are not calling 
for protection. The speculator who has had holes 
burnt in his pockets may be crying for the kind of 
protection which he has no right to ask, for no one 
should enter the speculative arena if he is not prepared 
to accept the consequences. The genuine investor, 
however, is not joining in the cry. The simple 
truth is, so-called ‘‘protection” has been thrust upon 
him in so many different ways-that he is getting 
decidedly suspicious, and is praying to be let alone. 
In the matter of Stock Exchange speculation, especially, 
the investor has good reason for feeling suspicious. 
If we prod our memories a little we shall find that 
the proposal tc regulate the exchanges had its inception 
in the exingeucies of politics. It had its origin in 
the fertile brain of President Roosevelt. In the 
extraordinary special message which he sent to 
Congress on the 31st of last January he denounced in 
unmeasured terms margin dealings in stocks and in 
commodities, and suggested denial of the use of the 
mails and telegraph and telephones to those engaged 
in speculative dealings. Mr. Hughes took his cue 
from the President and at once urged State inquiry 
into the subject. 

It is difficult to see what “protection” there would 
be for the investor in taking away from him the 
market for his securities. The solicitude for the 
investor is becoming so all-embracing that it is start- 
ling. If we are to credit the statements of our various 
Government officias, all the legislation of recent 
years has been in the investor’s interest. The Hepburn 
Rate Law has been in his interest, the Public Service 
Commission law of this State has been in his interest, 
and so have been the new enactments in the various 
other States. These have all had for their primary 
object larger Government supervision and larger 
Government regulation, and does not that mean 
protection against the scheming insider and the 


unscrupulous speculator? In the meantime the much |- 


protected investor has seen the earnings of the proper- 
ties in which he is interested shrivel up and the market 
value of his investments dwindle away and he now 
asks only to be let alone. He wants rest from further 
agitation and regulation, and so do the business 
interests of the whole country. We have apparently 
entered upon a new era of prosperity and it will not 
go well with the politicians if they throw any further 
impediments of the old sort in the way. Governor 
Hughes’ Commission will have served a useful purpose 
if in some way it can manage to put a quietus on 
the movement. 





THE PROBLEM OF THE FERRIES. 

An apparent crisis in one branch of intramural 
transportation was precipitated by the sudden stop- 
ping of the five ferries between Manhattan Island and 
Williamsburg on Monday last. As this has been a 
continuing and perplexing subject during six months 
past, we glance over our files for that term to rapidly 
note the progressive steps in its development. 

Following repeated intimations that there might 
be a discontinuance of the old Union ferries, which, 
down to 1883, were the sole method of communication 
between this borough and Brooklyn proper, the com- 
pany which owned these other lines gave notice that it 
would not renew the*leases, which expired May 1. 
The Union company had just raised its tariff on both 
persons and vehicles, and within the last fortnight it 
has made another advance to three cents at all hours. 
The Corporation Counsel pondered, and suggested as 
alternative courses, last May, that the city might 
undertake to maintain and operate the five lines; or 
it might lease the more profitable ones to private 
parties on terms which would induce those parties 
to “carry” the unprofitable yet indispensable ones. 

Some other propositions were suggested to the Board 
of Estimate by a special committee, and next the entire 
property was sold at auction to parties representing 
the bondholders for the nominal sum of $25,000, and 
it was given out that all but the two lines which ran 
to Greenpoint and were paying a little above operating 
expenses would probably be closed. 

In July notice was actually posted in the ferry- 
houses informing the employees that. their services 
would not be required after that month; yet the 
matter dragged along, the boats continuing to run 
somehow, and nobody really believed they would 
stop, the general impression being that the whole 
situation was a shrewdly-devised game of “bluff” 
whereby to force the city into some action which 
would enable the new owners to make a good turn for 
their venture. 

A tangle of injunctions asked or granted has arisen 
and is not yet quite straightened out. It is not worth 
while to follow this out at length, for the present situ- 
ation is that, after the last boat had gone out on 
Sunday last, a notice was posted up that the lines 
would be “permanently discontinued” at 5 a. m. on 
the following morning. The boats did stop as an- 
nounced, although there has since been a small partial 
resumption temporarily, and the trouble and ill- 
temper produced by the jam of vehicles and passen- 
gers before the situation was realized can be left to 
the imagination of persons who know what any stop- 
page in a crowded city involves. . 

The present holding parties allege that they did not 
take over any leases from the bankrupt company and 
that if any lease had not expired at the date of pur- 
chase it subsequently lapsed, so that they are under 
no sort of obligation to anybody to operate the 
ferries. They claim that they bought physical prop- 
erties, and that they promply gave public notice of 
intention to abandon the ferry business a8 unprofitable 
and go into the towing and warehouse business instead. 
They offered to sell to the city at a'price which the 
city could not wisely pay, and did decline; there are 
some grounds for suspecting that the diversion into 
another line of business and the sudden stoppage 
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itself are parts of a scheme to force the city, but it is 
not necessary to the case in hand to determine this. 
It is alleged, on part of the city, that the nominaj 
defendants in a pending action, namely two assignees 
of the holding parties, are legally successors and 
assignees of the old company, and, as such, are bound 
by an operating contract for ten years, which does 
not expire until the close of 1911. 

This is a question of technical legality, although 
on the face of things it seems unlikely that any person 
or corporation can be compelled to operate a certain 
business at a loss merely because public necessity 
seems to require operatirg by somebody. There was 
a Court order which virtually declared that the city 
must operate these ferries itself if private parties 
would not, and a motion to continue a temporary in- 
junction upon the present stoppage came up on 
Wednesday. The action of Justice Thomas on that 
day was to dismiss the injunction proceeding so far 
as relating to the old company and its successor, the 
Terminal company, and the indications poimted to 
dismissal also as respects the two individual as- 
signees. : 

Six months ago Justice Kelly pronounced the ferries 
“simply continuations of the public streets and high- 
ways,” and, as franchises had been created, he said 
“it is an important duty on the part of the municipality 
to procure the operation by some corporation willing 
to undertake the work for the resulting profit, or, if 
no one can be found to undertake the work, and the 
public needs justify it, then the city has power to main- 
tain the ferries, as it maintains streets and bridges and 
other ferries between different parts of its territory.” 
The Legislature did pass an Act empowering the city 
to take over such lines as were found necessary, and 
could not be otherwise maintained, and the saving 
clause above italicized obviously contains the crux of 
the case. The gravity and difficulty of the problem 
are serious. We naturally ask, what can and what 
should the city do; but perhaps the real question is, 
what must the city do? Alternative and consequence 
must be considered, however we are disposed to resist 
a bad tendency and a dangerous precedent. Mr. Metz 
is reported as saying that “if the company does not 
operate, the city must, and there’s an end of it.” He 
justified this by saying that the city is spending mil- 
lions in bridges and subways to relieve the traffic con- 
gestion between the boroughs, and that stoppage of 
these lines will divert wagons to the bridges and thus 
jam still more the congestion the city is positively 
forced to relieve. He would propose on Friday, he 
said, that the Board of Estimate appoint a committee 
to renew efforts towards a settlement, adding that he 
thinks a quarter of the asking price would be a fair 
one for all the property the present ferry parties really 
own. 

After the case has been discussed on other lines, 
what answer shall be made to the demand of neces- 
sity? Some solution must be found, and it seems a 
clear certainty that conditions elsewhere will be made 
worse if the ferries do not resume. The city has a con- 
dition before it as to which theory offers no aid. The 
members of the Public Service Commission may con- 
gratulate themselves that when the world (for an in- 
tolerably heavy part of it, at least) was laid upon their 
shoulders, the care of ferries was not specifically in- 
cluded. 





THE COUNTRY’S LARGE MINERAL 
PRODUCTION. 

The United States Geological Survey recently is- 
sued its customary elaborate annual tabular statement 
showing the mineral production of the United States 
in detail for the calendar year 1907, in comparison 
with corresponding~ figures for the years preceding. 
The figures tell a marvelous story of activity and of 
growth and development in that field of human en- 
deavor. Being for a past year, they do not, of course, 
reflect the situation in 1908, which was one of intense 
business depression and nowhere more so than in the 
country’s mineral and manufacturing industries. 

The panic in 1907 did not come until towards the 
close of the year, and hence had little effect to dimin- 
ish the results for the twelve months. Accordingly, 
in the figures for that period we are dealing with pretty 
full totals, which therefore may be taken as a measure 
of the output in a year when normal conditions pre- 
vail and no untoward circumstances exist to retard 
growth. Obviously, for 1908 the showing will be 
quite different from that which is now before us. A 
downward dip will be disclosed, which will be all the 
more noteworthy by reason of the uninterrupted ante- 
cedent growth. It is precisely, however, because the 
figures relate to 1907 and not to 1908 that they pos- 
sess most interest. The tremendous slump in business 
for which 1908 will always be memorable is, happily 
behind us. The country is once more on the high road 
to prosperity—that is the tendency is very markedly, 
in the direction of a return to the great activity which 
existed prior to the advent of the period of trade re- 
lapse, and these figures dealing with the mineral pro- 
duction of 1907 tell how inviting and promising is the 
prospect. 

Briefly stated, the money value of the mineral out- 
put for 1907 was in excess of two thousand million 
dollars. In exact figures, the amount is given as 
$2,069 ,289,196. We had occasion two years ago, 
in reviewing the compilation for 1905, to direct atten- 
tion to the magnitude aad importance of the results 
relating to the country’s mineral production, but the 
annual total at that time, though far in excess of all 
preceding aggregates, was only $1,625,135,835. In 
the two years since then the further growth has been 
over 25%, raising the amount to, as already stated, 
$2,069,289,196. If we go back just a decade, to 1897, 
we find that in this earlier year—when the total, more- 
over, was the largest which had ever been reached up 
to that time—-the value of the country’s mineral pro- 
duct was only $646,992,582. The advance from this 
figure to $2,069,289,196 in 1907 obviously indicates 
marvelous strides in the brief term of ten years. The 
contrast reflects accurately the growth and expansion 
in the country’s industries as a whole, at the bottom of 
which, in the last analysis, the country’s mineral pro- 
duction lies. 

It has always seemed to us a little curious that pub- 
licists and statisticians who study so closely the coun- - 
try’s agricultural productions should pay so little 
attention to the yield of the mines, and be so appar- 
ently oblivious of its importance. Of course, the 
toil of the agriculturalist—the farmer, thep lanter and 
the grazier—brings us food and clothing, prime requi- 
sites of existence, and this toil may be brought to 
naught through adverse weather and unfavorable 
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meteorological conditions, while the work of the miner 
is not interfered with in the same way, except, per- 
haps, that on occasions excessive rains and floods may 
impede mining operations temporarily at a particular 
mine or in special districts. It is also true that in the 
case of the agricultural productions, the annual money 
values are expressed at much higher figures. For 
instance, ap estimate by the Agricultural Department 
at Washington has just appeared, placing the value of 
the agricultural productions for 1908 at $7,778,000 ,000. 

Compared with this, the mineral total at $2,069,- 
000,000, prodigious though it is, appears rather small. 
And yet it appears to us the mineral total is much the 
more important. The reason for this is that the agri- 
cultural productions in large part are in their final 
form when they leave the farm—that is, very little 
is added to their value by subsequent processes be- 
fore they reach the consumer—while, on the other 
hand, the mineral products are mainly raw materials 
whose value is enormously added to in numberless 
different ways before they reach their final stage. 
Take iron, for instance, which figures in the totals of 
mineral production. This is already one stage ad- 
vanced from the iron ore from which it is derived, and 
yet consider the numerous added steps by which the 
iron, through successive stages, is converted into steel, 
and the steel itself, through further manipulation, is 
advanced still further, till it appears as a finished part 
in a locomotive or a building, or in the shape of cut- 
lery or tools or some other article. 

We undertook to bring out this distinction between 
agricultural products and mineral products in our 
article of two years ago, and it is a distinction which 
should always be borne in mind. Some few of the 
things produced by the tillers of the soil form import- 
ant articles in. manufacturing and undergo wonder- 
ful transformation before they attain their finished 
shape ready for the consumer. This is notably true of 
cotton. Generally speaking, however, agricultural 
products, after they have been harvested and garnered, 
require comparatively slight further treatment be- 
fore they go to the consumer. On the other hand, 
the mineral products lie, as already stated, at the very 
basis of the country’s manufacturing and industrial 
activity. They constitute only the first step in a 
whole series of operations. So far as they comprise 
items like coal, they furnish, of course, merely the 
fuel needed—without which, however, civilization in 
its present form could scarcely be maintained; these 
articles of fuel are much like most of the agricultural 
products in being available for consumptive wants 
just as they come out of the ground. In general, 
though, the items that go to form the mineral total are 
such as are worked up in many different shapes and 
go through a multiplicity of processes (taking on new 
value ahd giving addec employment to the mechanic 
and the laborer with each additional operation) 
before they reach their final state as articles of utility 
and comfort. 

As an illustration gding to show how each additional] 
process or operation tends to enhance a product, we 
may make comparison between the value of the pig 
iron produced and the value of the mineral ore out of 
which it is made. The Geological Survey gives the 
production of iron ore for 1907 at 51,720,619 tons and 
reports the value of the same at $131,996,147. It 
takes about two tons of ore to make one ton of iron and 





accordingly the iron product was only 25,781,361 
tons, but the value of this iron was four times the 
value of the ore used in making it—in other words was 
$529,958,000. And yet, as already stated, pig iron 
itself is only a raw material and in its crude state pos- 
sesses comparatively little utility. The great bulk of 
it is converted into steel or subjected to other processes 
and manipulation, and when it finally appears in the 
shape of finished articles of iron or steel, it has a value 
many times that of the pig metal. 

All this is of significance as indicating the im- 
portance that necessarily attaches to the figures of the 
mineral output. What has been said makes it clearly 
apparent that when it is recorded that the mineral 
production of the country for 1907 reached a total of 
$2,069 289,196, and for 1909, according to the present 
outlook, may reach an equally large figure, we get 
merely an inkling of the developing process which 
this output starts in motion—the gradually widening 
circle of activity which it creates. Moreover, the fact 
that this total of 2,069 million dollars for 1907 com- 
pares with only 647 millions in 1897 indicates in 
what a wonderful way the part played by our mineral 
production in the country’s general advance and 
progress has increased within a relatively brief term. 
Time was when the precious metals constituted the 
great bulk in value of the country’s annual production 
of minerals. For 1907 the value of gold and silver 
combined was no more than $127,735,400 out of an 
aggregate of $2,069,000,000. The item that leads 
all others now 1s pig iron, which, as already stated, 
is down for $529,958,000. Here the growth has been 
as prodigious as in the mineral product asawhole. As 
recently as 1898 the value of the pig iron product still 
ruled in the neighborhood of 100 million dollars, 
having been for the year named $116,557 ,000. 

The Geological Survey divides the mineral pro- 
ductions into two classes—the metallic and the non- 
metallic. Among the metallic, copper is next in 
importance to iron. We all know that 1907 was 
not a good year for copper, the industrial relapse 
having shown itself in that trade long in advance of 
that in other industries and having actually fore- 
shadowed the general relapse which came at the very 
close of the vear. Hence in the present statement it 
is found that both the quantity and value of the 
copper produced shows a decrease from the year im- 
mediately preceding. Nevertheless, even after the 
reduction, the production of copper was 868,996,491 
lbs., and it is given a value of $173,799,300. Here a 
higher price has played some part in swelling the 
total, as it has in some of the other items, and in 189% 
the value of the copper produced was only $61,865,276. 
The quantity of copper produced in that year was no 
more than 526,512,987 lbs., indicating an increase in the 
nine years since then of over 60%. And the showing 
is much the same for the other items. Almost without 
exception they record very large increases as com- 
pared with earlier years. Even the lead product in 
1907 had a value of $38,707,596.. This is slightly 
under the total for 1906, but is full ‘ten million dollars 
in excess of the amount for 1905,.showing striking 
increase in the interval. The zine product had a 
value of $26,401,910 in 1907, which is in excess of all 
previous years. : 

Coming to the non-metallic substances, it is found 
that the stone product had a value in 1907 of $71,- 











DEC. 19 1908.; 


THE CHRONICLE 


1577 








105,805, as against $28,635,175 in 1898. This in- 
cludes limestone for iron flux. The clay product had 
a value of $158,942,369 for 1907, which is over double 
the amount for 1898, when the value was only $74,- 
487,680. Perhaps in no item has there been greater 
growth than in cement. In 1898 the output was only 
12,111,208 barrels, valued at $9,859,501. In 1907 
the output was no less than 52,230,342 barrels, valued 
at $55,903,851. We often hear it stated that the 
country’s natural gas supply is on the point of ex- 
haustion. Yet the Geological Survey tells us that 
the natural gas product in 1907 had a money value of 
$52,866,835, comparing with only $15,296,813 in 
1898; no figures of quantities are given. The Govern- 
ment is just now engaged in hauling the Standard Oil 
Co. over the coals, charging it with being a monopoly 
acting in detriment to the country’s industries. The 
production of petroleum, however, is certainly not 
being curtailed, nor is the price being advanced. For 
in 1907 the product was 166,095,335 barrels, valued 
at $120,106,749, which compares with only 55,364,233 
barrels produced in 1898, having a value of but 
$44,193,359. 

We have left for last mention of all the country’s 
coal production. As we showed in these columns a 
few weeks ago, the coal output in 1907 did not fall 
very much short of 500 million tons, the product of 
bituminous coal having been 394,759,112 tons and of 
anthracite 76,432,421 tons. As recently as 1898 the 
quantity mined was but little over 200 million tons, 
the exact product for 1898 having been 166,593,623 
tons of bituminous and 47,663,076 tons of anthracite. 
n the current year, 1908, the slump in the production 
of soft coal must have been tremendous, owing to the 
prostration of our manufacturing industries, and the 
falling off here has been one of the principal factors in 
the great shrinkage in railroad earnings. It is grati- 
fying to think that with the revival of business now 
in progress the prospect is that in 1909 the coal output 
is likely again to approach the extraordinary figures 
of 1907. ‘ 








OUR HARVESTS IN 1908. 

The Crop Reporting Board of the Department of 
Agriculture has made public this week the final grain 
harvest estimates for 1908, and in no essential particu- 
lars do the results as announced differ from the pre- 
liminary approximations presented on a previous oc- 
casion. In the case of all the leading products, the 
1908 crops are greater than those for the preceding 
year, but quite generally less than in 1906—a re- 
mark, moreover, that applies to almost all products 
of our farms. At the same time, the excesses over 
the previous season, as we have before stated, are in 
most instances materially less than were anticipated 
early in the season. The corn crop, our leading cereal 
in volume of yield, reached, according to the final 
<timate, 2,668,651,000 bushels, an aggregate ex- 
ceeding that for 1907 by only 76 million bushels, but 
exceeded by 259 millions in 1906 and by 39 millons 
in 1905. Moreover, the current yield is only 2 mil- 
lion bushels more than the corrected total for 1899, 
reported by the Census Bureau. 

As to the wheat crop of 1908, it exceeds that for 
the previous year by 3014 millions of bushels, but falls 
behind the total for 1906 by nearly 71 millions, and 
exhibits a decline of over 28 millions from the yield 





of 1905. The spring-wheat product at 226,694,000 
bushels was very moderately greater than that of 1907 
(224,645,000 bushels), but showed diminution from the 
outturn of either 1906 or 1905, when 242,372,966 
bushels and 264,516,655 bushels. respectively, were 
raised. Winter wheat did better, relatively, the cur- 
rent year’s yield, which is now reported as 437,908,000 
bushels, comparing with 409,442,000 bushels a year 
ago, 492,888,004 bushels in 1906 and 428,462,834 
bushels in 1905. Combining the two varieties, we 
have a total wheat crop for 1908 of 664,602,000 bush- 
els, against 634,087,000 bushels in 1907, 735,260,970 
bushels in 1906 and 692,979,489 bushels in 1905. 
And, furthermore, this year’s yield was exceeded in 
1902, 1901 and 1898. 

The oats crop, while of course moderately in excess 
of 1907, furnished the real disappointment of the sea- 
son, the yield having been appreciably less than in a 
number of earlier years, when the area was considera- 
bly lower. The Department makes the crop for the 
current season 807,156,000 bushels, or 5234 millions 
more than in 1907. Compared with 1906, however, 
there is a falling off of 15734 millions of bushels. Bar- 
ley reached its record production in 1906, when, ac- 
cording to the final estimate of the Department of 
Agriculture, 178,916,484 bushels were produced. This 
season’s yield at 166,756,000 jbushels, therefore, is, 
with that exception, the largest, and contrasts with 
153,597,000 bushels in 1907. Rye exhibits merely a 
nominal increase in yield this year as compared with 
the previous season. The estimate now announced is 
31,851,000 bushels, which compares with 31,566,000 
bushels a year ago and the high-water mark of 33,- 
630,592 bushels of 1902, which was almost equaled in 
1906. To indicate the aggregate yield each year for 
the last five seasons of the five cereals referred to 
(corn, wheat, oats, barley and rye), we have compiled 
the subjoined table: 


CROPS OF WHEAT, CORN, OATS, BARLEY AND RYE. 

















Total 
Production 1908. 1907. 1906. 1905. 1904. 
Bushels. Bushels. Bushels. B le Bushels. 
orn....... 2,668,651,000/2,592,320,000|2,927,416,091/2,707,993,540|2,467,480,934 
Wheat ...| 664,602,000} 634,087,000) 735,260,970} 692,979,489) 552,399,517 
ae 807,156,000} 754,443,000} 964,904,522) 953,216,197| 894,595,552 
Barley 166,756,000} 153,597,000} 178,916,484) 136,651,020] 139,748,954 
TP Keene 31,851,000} 31,566,000} 33,374,833| 27,616,045) 27,234,565 
Total__ _/4,339,016,000/4,166,013,000/4,839,872,900/4,518,456,291/4,081,459,522 














The total production of the five leading grain crops 
is here seen to have been 4,339,016,000 bushels in 
1908, against 4,166,013,000 bushels in 1907, 4,839,- 
872,900 bushels in 1906, 4,518,456,291 bushels in 
1905, 4,081 459,522 bushels in 1904 and 3,827 ,317,766 
bushels in 1903. The better showing this year than 
last (when the yield was so disappointing) is so mod- 
erate as contrasted with the increasing need of cereal 
products to meet the constantly augmenting con- 
sumptive requirements, that it furnishes little cause 
for gratification. Acreage considered, 1907 was a 
year of low average product, and it is to a further in- 
crease in area in 1908 that the additional yield above 
indicated is more largely due than to greater average 
productiveness. In fact, from an additional area of 
2.7% under the five above enumerated crops, the 
gain in product was 173 million bushels, or only about 
414%. Furthermore, on the basis of the combined 
acreage of the five mentioned cereals, the general 
average product in 1908 has been well below the nor- 
mal of recent years. It figures out 22.8 bushels per 
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acre, or a little better than in 1907, but compares with 
26.4 bushels two years ago, 25.6 bushels in 1905 and 
23.8 bushels in 1904. 

The estimated production of potatoes for 1908, 
given by the Department at 278,985,000 bushels, 
is not only less by 19 millions of bushels than in 1907, 
but falls behind 1906 by 29 millions and was exceeded 
in 1904 and 1902 and as far back as 1895. The crop 


was also of poorer quality, reducing its value as food.. 


The buckwheat crop as finally approximated reaches 
15,874,000 bushels, which compares with 14,290,000 
bushels in 1907 and is to all intents and purposes a 
record crop. It is, in fact, the largest crop raised 
since 1869; but in that year, and for a few years pre- 
viously, acreage was considerably larger than now, and 
the yield proportionately greater, having been over 
2234 millions of bushels in 1866. The yield of rice 
in 1908 has apparently marked a record in the produc- 
tion of that cereal in the United States. It is given 
as 21,890,000 bushels, against 18,738,000 bushels in 
1907, 17,854,768 bushels in 1906 and the previous 
record of 21,096,038 bushels in 1904. Hay is another 
crop the outturn of which in 1908 has been in excess 
of that for any former year, reaching 70,798,000 tons, 
against 63,677,000 tons in 1907 and 57,145,959 tons 
in 1906. 

The Department’s final estimate of the tobacco pro- 
duct of the country in 1908 is materially greater than 
the preliminary approximation given out in Novem- 
ber, but the crop nevertheless falls behind that for 
any year from 1900 to 1903 inclusive, on account of 
the much smaller area planted. The yield is stated 
at 718,061,000 pounds, against 698,126,000 pounds 
in 1907 and 682,428,530 pounds in 1906. The flax- 
seed crop, at 25,805,000 bushels, compares with 25,- 
851,000 bushels in 1907, and is lower than in either 
1905, 1903 or 1902, but exceeds 1904 by about 24% 
million bushels. 

The Department, in addition to estimating the crops 
quantitatively, also attempts to fix their value to the 
producer on the basis of the farm value per bushel, &c., 


on Dec.1. We gave a table last year covering those 


values for the five principal grain crops for five years, 
and: continue it this year without further comment 
than that it purports to show what the farmer would 
have realized on the basis of a price ruling on a certain 
date. 


FARM VALUES ON DECEMBER 1. 








Crops. 190s. | 1907. 1906. 1905. | 1904. 
, A ae aa $ Ga ay 
Corn___._. |1,616,145,000|1,336,901 ,000|1,166,626,479'1,116,696,738| 1,087,461,440 
Wheat ---| (616,826,000) 554,437,000] '490,332,760| '518,372,727| "510,489,874 
Oats.__-_- | 381°171,000| 334.568,000| 306.292'978| 277,047,537| 279,900,013 
Barley ..-|  92,442,000| 102;200,000| "74,235,997| 55,047,166) 58,651,807 


Mpedasss | 23,455,000) 23;068,000 19,671,243 17,414,138) 18,748,322 
Total __- 2,730,039,000)2,351,264,000 2,057,159,457 1,984,578,306|1,955,251,456 
' | P nm i 














The average farm values on Dec.1, as reported by 
the Department in each of the last six years, for some 
of the leading crops, are set forth in the subjoined 
table. 


AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS, 























| 1908. | 1907. | 1906. | 1905. | 1904. | 1903 

. | Cents. | Cents. | Cents. | Cents. | Cents. 

Wheat .......-per bushel! 92.8 87.4 66.7 74.8 92.4 69.5 
Mtb: isos “| 73.6 | 73.1 | 58.9 | 60.7 | 68:8 | 54.5 
— | 472 | 44.3 | 31.7 | 29:1 | 31.3 | 34.1 
Smads ‘ | 554 | 666 | 41.5 | 40.3 | 42.0 | 45.6 
ieee ‘ | 60.6 | 51.6 | 39.9 | 41.2 | 44.1 | 42.5 
Buckwheat ___- | 75.6 | 69.8 | 59.6 | 58.7 | 62.2 | 60.7 
toes ..___- . 70.6 | 61.7 | 51.1 | 61.7 | 45.8 | 61.4 
aes . 118.4 | 95.6 | 101.3 | 84.4 | 99.3 | 81.7 
a... ‘ 81.2 | 85.8 3 | 95.0 | 65.8 ee 








In addition to these, che farm value of hay Dec. 1 
is given as $8.98 per ton, against $11.68 per ton last 
year, $10.37 in 1906 and $8.52 in 1905, and tobacco 
at 10.3 cents per pound this year compares with 10.2 
cents in 1907, 10 cents two years ago and 8.5 cents 
in 1905. 








RAILROAD GROSS EARNINGS FOR NOVEMBER. 


Gross earnings of United States railroads are 2ow 
showing improvement with each succeeding month. 
We present below compilations for November covering 
the roads that make it a practice to furnish early 
preliminary returns and comprising about one-third 
the railroad mileage of the country, namely 79,108 
miles. On this mileage the loss as compared with 
last year is only $1,804,233, or no more than 2.92%. 
This is by far the best comparison we have had for 
any month of this year. 

We do not imagine that our final statements, 
comprising the whole railroad mileage of the country, 
will make quite so good a comparison as the present 
early statement, since this embraces chiefly roads 
which have been specially favored, either by a large 
grain movement or a large cotton movement, or by 
both combined. The roads in the manufacturing 
and Eastern mining regions have done by no means 
as well as those in the grain-carrying and cotton- 
carrying districts, and the largest of the roads in the 
manufacturing sections, like the Pennsylvania Railroad 
for instance, are missing here, since these never 
furnish preliminary estimates of their results, and it is 
necessary to wait for the completed figures before it is 
possible to know what the course of the earnings 
has been. But whatever our final total relating to 
the entire railroad mileage of the country shall 
show—that is, whatever the percentage of decrease 
—the exhibit is certain to be, as in the present 
instance, better than for any preceding month of the 
calendar year 1908. 

The number of roads reporting decreases still greatly 
exceeds the number showing increases, and some 
of these decreases reach large amounts; but on the 
other hand there are also some gains of considerable 
magnitude, and these serve to wipe out a good part 
of the aggregate loss. The roads in Texas and the 
Southwest are particularly distinguished for their 
good statements, and some of the grain-carrying 
roads in the Northwest belong in the same category. 
The newer Canadian roads, like the Canadian Pacific 
and the Canadian Northern, are likewise able to 
report handsome gains. On the other hand, the 
Baltimore and Ohio reports a loss of $1,050,468, the 
Great Northern has run behind in amount of $561,761, 
the Grand Trunk of Canada has a decrease of $378,874 
and the Illinois Central a decrease of $330,406, while 
the Buffalo Rochester & Pittsburgh has sustained a 
falling off of $257,322. There are some Southern 
roads that show losses, notwithstanding the larger 
cotton movement—for instance, the Louisville & 
Nashville and the Southern Railway—but the losses 
in these instances are relatively light, and denote 
that the shrinkage in manufacturing tonnage and 
general merchandise was heavier than the gain derived 
from the larger movement of cotton. In the following 
we show all the changes for the separate roads for 
amounts in excess of $30,000. 
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PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 


Increases Decreases. 
Canadian Pacific_----.-.-- $345,000; Grand Trunk (4)-.-.---- $378,874 
Missouri Pacific (2) --.---- 256,000) Ilinols Central-----.....- 30,406 
Canadian 9 yen ate. Gay 1 500| Buffalo Rochester & Pitts. 257,322 
Internat'l & ay Northe m ‘7,000 | Central of eee iain een 3,900 
Texas & Pacific _-..--_-- 130, 161 | Southern a aes 10,242 
Yazoo & Mississippi Valley 23060 | Louisville & Nashviile 89,150 
St Louis Southwestern --- eT Kt gee. New Orl & Tex Pac. 79,667 
Chicago Great Western _-- 93,442 | W DO ins hc eee 3 ae ee 78,512 
Minneap St Paul & SS M_ 38,077 Toledo St — Ce ar 58,698 
Texas Central_-......-.-.-.. 35,862 | ; Chicago & Altom -.-.-._.- 7,849 
roe | Boker ago & southeca. 51,605 
Representing 11 roads in CREED cece neon 38,552 
our compilation. - - -- “$1,817.73 733 | Dulath So Sh & Atl_.... 36,366 
Baltimore & Ohio_.-..-.-. $10 050,46 168 Representing 19 roads in 
Great Northern (2)-.----- 561 761) our compilation. - ---_ "$3,303,372 





Note.—Figures in parenthesis after name of road indicate the number of 
lines or companies for which separate returns are given in our compliation; 


The increase in the cotton movement was of con- 
siderable dimensions. The shipments overland reached 
325,714 bales, against 164,820 bales in November 
last year, and the receipts at the Southern outports 
aggregated 1,829,707 bales, against 1,507,464 bales. 
It. will be observed, however, from the following 
table, giving the port receipts in detail, that the 
amount received at Savannah was only 247,343 bales, 
as against 304,711 bales, while on the other hand 
the amount at Galveston was 738,073 bales, as against 
402,784 bales and at New Orleans 423,866 bales, 
against 369,857 bales. This explains, doubtless, 
why the Central of Georgia has fallen $123,900 behind 
in its earnings at the same time that the Texas roads 
pretty generally show handsome gains. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND FROM 
JANUARY 1 TO NOVEMBER 30 1908, 1907 AND 1906. 






























| 
| November. | Since January 1. 
Ports. | | 
} 1907. ; 1906. | 1908. 1907. 1906. 
Galveston -...-. pales| 402,784| 628,810|3,058,297/2,519,628|2,655,362 
Port Arthur, &c-_---- 32,494 25, 871) 128,042; 145,213) 103,893 
New Orleans. 4 369,857 | 426,859) 1,748,358 1,590,034 1,644,717 
Mobile _-.- | is '108| 60 +686) 302,194) 233,365) 202,457 
Pensacola, 48,106 ,064 148,290) 142,336] 146,892 
Savannah - | at 711} = eed 1,264,673) 1,285,852/1,256 ,002 
Brunswick - | 528| 1,159} 153,416] 149,271 
Charleston - - - 38 033) 30" 33 162,477, 171,373) 128,142 
Georgetown....-..--{ | 485) —..... | 1,311 4 1,237 
Wilmington-.....--- | 76,143 85,166) 67,981| 379, 268} 358,372! 274,287 
bo EE ae | 130,141) 110,038) 113,640) 468,4 45) 469,296) 451,093 
Newport News, &e_-.} 616 2'660| 4,574) 6,944) 36,621 17,528 
Tote) ....-c.-.0s- 11,829,707 1,507 aia 724, bois 849,458, \7,105, re ,030,881 
| 





The grain movement in the West se ran materially 
larger than last year. The increase extended to all 
the different cereals and also to most of the primary 
markets. ‘The receipts of wheat for the four weeks 
ending November 28 reached 27,004,049 bushels, 
as against 20,232,604 bushels in the corresponding 
four weeks of last year. Adding corn, oats, barley 
and rye, the total deliveries of the five cereals for the 
four weeks are found to have been 55,751,180 bushels 
in 1908, as against 43,772,173 busheis in 1907. The 
grain movement in detail in our usual form is shown in 
the following. 


WESTERN FLOUR AND GRAIN RECEIPTS. 








Four weeks 
Ending Flour. Wheat. Corn. Oats. Barley. Rye. 
Nov. 28 (obis ) (bush.) (bush.) (bush.) (byush.) (bush.) 
Chicago— 
1908.... 765,912 1,507,300 4,914,513 5,528,120 1,859,887 167,000 
1907_.-. 654,411 981,490 3,750,453 5,133,195 1,105,317 200,040 
— 
---- 215,100 1,354,000 331,000 1,057,200 1,566,600 124,700 
i907= => 314,200 700,635 38,000 683,200 1,267,200 97,200 
1908.... 222,550 1,068,224 667,505 1,080,400 242,300 6,054 
1907.... 243,365 984,147 660,890 823,055 432,900 24,018 
Toledo— 
res 343,500 730,800 ae 8,000 
| ea 283,000 270,000 217,000 1,000 20,000 
Detrou— 
1908_... 21,600 168,308 344,126 ee ed 
ee ode 14,100 96,891 312,805 Se ee wossasse. ” necdbe 
Cleveland— 
1908_... 7,835 74,230 502,860 667,990 See wesebe 
P a - tie 4,471 138,310 220,560 265,913 eae 
Cor )—— 
1908_... 103,560 255,933 898,990 579,100 250,700 16,000 
pe. £ nets 63,900 37,000 1,405,500 609,700 321,000 ,000 
1908.... 733,750 10,756,744 --.---..- 632,436 1,263,273 80,658 
1907. 413,000 8,609,081 ___-_--- 508,173 857,901 ,615 
Minneapolis— 
Bars” waimntee ek 8,332,060 406,390 1,280,260 1,877,170 206,730 
., <a 7,093,050 302,630 1,220,150 1,452,410 169,100 
Kansas City— 
See 3,143,750 598,900 452,700 -..------ 
Mises sauiesdeen 1,309,000 620,000 120,200 ....-.---- 
Total of al— 
1908.... 2,070,307 27,004,049 9,895,084 11,645,815 7,097,000 2,143 
1907.... 1 907. 447 20.232'604 7,680,838 9,800,756 5,455,002 2,972 








Jan. 1 to 


Flour. Wheat. Corn. Oats. Barley. Rye. 
Nov. 28— bis.) (bush.) + @ush.). ‘(bush.)  § (dush.) (oush.) 
1908.-.. 8,728,468 19,407,614 79,119,368 85,973,289 21,156,029 1,490,097 


1907__-- 8,473,111 23,733,844 116,406,663 85,635,465 16,617,047 2,322,590 








Milwa 

1908.... 2,449,900 10,297,000 2,698,000 12,141,200 14,881,633 1,21 ,400 
1907---- 2,614,930 8,002,003 6,832,485 11,497/350 15,054,862 1,238,100 
"1908_..- 2,460,190 17,553,246 19,803,637 23,515,005 2,403,489 301,934 
1907...- 2,625,105 16,191,500 32,231,200 28,246,050 2,560,177 400,802 
4,175,190 5,147,500 3,645,000 1,000 254,000 
4,774,500 ,918,400 4,791,300 5,000 126,700 
90: J 2,242,710 2,881,031 2,849,763 --.-.... -.--. 
pm. 149,700 1,548,325 4,244,068 DE. ctiwiieds < amece 
1908... 62,316 1,665,448 5,158,500 5,303,027 BED cctedece 
1907... 53,261 1,068,713 4,903,908 6,434,369 100,259 2,200 
1908_... 964,810 1,573,682 14,769,406 9,376,400 1,785,800 328,000 
1907.... 759,608 959,600 15,829,860 11,918,250 2,413,000 342,900 
48,514,399 1,043 5,530,777 7,672,341 826,944 
47,064,319 201,714 3,340,609 8,480,993 627,733 
84,511,034 3,745,430 15,233,950 16,607,591 1,739,607 
77,090,612 5,673,865 17,131,820 15,903,291 2,231,955 
35,409,157 7,298,800 4,816,900 .....--. ------ 

31,147,000 11,263,600 6,070,100 





"BE HSE SERA ADRS ease shone gases 

One reason why comparisons of earnings are begin- 
ping to improve is that we are now by degrees reaching 
the period a year ago when earnings were no longer 
so good as they had been. In November 1907 the 
effect of the panic and resulting depression in trade 
were beginning to show in the returns of earnings, 
though not as yet to any great extent. Our early 
compilation at that time did not record an actual 
loss in gross earnings, but certainly the gain was 
relatively small, reaching only $1,345,176, or 2.52% 
In the table we now give we furnish a summary of the 
November totals, as disclosed by our early com- 
pilations, for each year back to 1896. 





| 























| 
Mileage | Gross Earnings. | Increase (+-) 

November. 

Year ;Yr.pre-; In- | Year | Year | Decrease (—). 
| Given. | ceding. cr’se.| Given. | Preceding. 

Year. (Roads| Miles. | Miles. % | $ $ $ | % 
1896 -.-.| 122 122 | 89, 936) = 214) 0-31) 39,415,623! 44,188,179, —4,772,556|10.79 
1897 ....| 126 | 96,3 50,213,481) 41,517,497) +8,695,984 20.94 
1898 ...-| 114 | 89, 367 38: 233 7 33 47,777,989) 45,833,778) +1,944,211) 4.24 
1899 ....| 117 | 98,684 | 96,967 1.77| 59,800, 183| 54,149,899) +5,650,284/10.43 
900 ...-| 105 | 97,494) 94,059) 3.65) 59,169 -448| 57,853,427; +1,316,021| 2.28 
1901 ....| ” 103, eS ae 1.50) es ens cee ot 61, aoe ae asa Tie ot 
1902 ...-.} | 25 -10) 62,023,087 +4,039, x 
1903 -..-| 70 | 86,742) 84,573) 2.56) 60,220,508) ay ‘88. '073| +2 333,435) 4.03 
1904 -.--| 68 | 84,002) 82,427) 1.91) 63,536,601/ 57,818,885) +5,717,716) 9.88 
1905 ---.| 55 | 83,677) 81,709 2.41) 71,044,232) 109, 098) +5,935,134) 9.11 
1906 -..2| 69 | 97,240) 94,861) 2.51) 87,119,750 50,084) +3,869,666) 4.65 
1907 --..| 56 | 74 439) 73,168) 1.74) 54,770, '493| 33° rity 317| +1,345,176) 2.52 
1908 ....| 51 | 79, 108) 77,518 2.05) 59,940,539} 61,744, tie —1,804, 233) 2.92 

| | 

Jan. 1 to Nojv.30. | | 
1896 -.--| 116 | 88,629) 87,907) 0.82)411,624,390/404,636,777 7| +6, oe 38 1.72 
1897 -.--| 119 95,150! 93,873) 1.36|460,682,396| 433,915, 117| +26.76 6.09 
1898 ....| i 89,367| 88,235) 1.28 461,937,617|424,007, 183) +37, bso; “ia 8: 94 
1899 ...-.| ie 96.867 | % aye > rel rv oy 434)511, b+ a Te. "421| ¥ 4 
1900 ..../ 1 ,630) 93,1 Q |595,487 ,645/542,7 0) + 
1901 ---| 98 |102,492/100,995| 1.48|677,212,805|609,239,714| +67,973,091) i. 3 
1902....| 74 106) »251| 2. 10/623. 776,463) |576, 882, O64) +46,893, 509| 8.12 
190a-o--| Of | esse] Seal dotlea-sg team furan “erqooeag tas 
1904 _... 7 . | 3 116 "4 52 + 
1905 areas 55 3 oa pry ty 2. se, 611,217 |626,496, 472|+4 7,114,745) 

1906 rote 69 4°861| 2.51/900,355,234|794.728 647 | +1056 26 587 ib: 35 

1907 ....| 55 74, "037 72 "766| 1 -74|590,965,575| 540,238,902| +50,726,673| 9.39 

1908 ....| 50 | 78, oat 77,116) 2. aa Nhnee 231, ABT 063; ,099, santd Wino ,867, read 13.12 
! 





Note.—Neither the earnings of the Mexican roads nor the mining operations of the 
anthracite coal roads are included in this table. 


To complete our analysis, we annex the following 
six-year comparisons of the earnings of leadirg roads, 
arranged in groups. 


EARNINGS OF SOUTHERN GROUP. 














November. 1908. | 1907. | 1906. | 1905. | 1904. | 1903. 
"We Wes ities A 

Ala Gt Southern.) 294,821) 323,637, 327,619, 337,009, 297,933, 255,400 
Ala NO & Tex P. | 

New Orl ANE, 281,639] 276,044 250,430, | 275,582, 213,318 206,745 

Ala & Vicks...| 148,156, 1148,238 134,172, 133,936 130,371) 117,102 

Vibes Survie | 137-468 Fianeae iis 126,102, 145,729 133,308 
Central ofGeorgia 180,400 1,059;670, 1,046,833 983,021, 852,755 
CineNO & TP. 495, "702,162, "703,100, ‘672783, 636,514) 535,590 
Loulsy & Nashv } 3, 823. “481 73,912,611 74,118.87) 8,651:805, 3,429, 006, 3,085,348 
Mobile & Ohio...| | "882:715| ."857,209 "844,934 "340,559, 762,022) | 682,291 
Southern Ry-7--| 4,511,046 4,622,188 4,724-443. 4, 597,838 4,208, "708| 3.745.767 
Yazoo & Miss V“|ai,119;167| @996,107, ‘899,200 8, 999,717) | "805,278 

ee aaa nino an ais aTUAs 





a Includes some large items of income not previously included in monthly returns. 

b Includes earnings of Atlanta Knoxville & Northern in 1904, 1905, 1906, 1907 
and 1908. 

r These figures have been revised to accord with the new basis of accounting 
prescribed by the Inter-State Commerce Commission. 
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EARNINGS OF SOUTHWESTERN GROUP. 





November. 





1908. | 1907. | 1906. | 1905. | 1904. | 1903. 
2 oe 2 

Colo & Southern*| 1,370,841 71,422, 446) 1,149,718 

Denver & Rio G.| 1,804,2007r1, "812 ‘30071 ‘368 ; 409 
Internat & Gt No} 803,000, 7606, 926, 

Mo Pac & Cent Br) 4,074,000 3,818, 4,099,663 3,805, 469) 3,823,074) 
St Louis Southw_) } 975,254) 1875, "623 7945.3 820, 439) 846,772) 71,413 
eae 1,516,5407r1 ,386 :379) 1,613, 363 1,319 973| 1,409,376) 1,298,371 


Potel .....--. |10.543,835 Sane. 768 fope.7eu | 9,472,529) 9,154,834 8,440,888 


$ Rar 
1,063,681, 837,313, 752,986 
1 ‘157, 425 1,580,405) 1,343,420 
ee ‘4 














*For 1908, 1907, 1906 and 1905 includes all affiliated lines except Trinity & 
Brazos Valley RR. For previous years we have combined Colorado & Southern 
and Fort Worth & Denver City. 

r Figures have been revised to accord = the new basis of accounting prescribed 
by the Inter-State Commerce Commission 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 


November. | 1908. 1907. | 1906. | 1905. | 1904. | 1903. 








$ $ $ $ $ $s 
Canadian Pacific_| 7,156,000) 6,811,000) 6,234,583) 5,741, seal 4, 751 970) 4,142,909 
Chic Great West*| 701,347) 71607,905 7791,613 782/204) 707, 421, "776,303 
Dul So Sh & Atl 233,059] 7269,425) 249,728) 249,242) 210, '944) 189,343 
Gt Northern Syst) 5,531,776 06 ,093 537) 5,142,301) 5,240,083) 4.669, pana 4,179,205 
Iowa Central_-_-| 214,495! 7253,047| 276,579) 270,520) 226,03 198,321 
Minneap & St L_| 343,739) 1351,208| 315,651) 341,949, 261 ‘O47 258,072 
Minn StP & SS M| 1,142,606 1,104,529} 1,099,866} 1,149,649| 942, 186) 770,391 
NorthernPacific aic6 715 672; 6,715, 1672 5,763,542) 5,949, 738) 5,105,613) 4,552,600 


Weta .....-4- 2,088,604 22,206 23 19,873,863 19,724,928 16,875,041 15,067,144 














~ *Results are based on 111 miles. less road beginning ‘with 1905. 

a Proprietary lines not included after June 1 

b Actual figures of earnings are now used for ‘comparison, | 

¢ Month of November not reported; taken same as last y 

r Figures have been revised to accord with the new tons ey accounting prescribed 
by the Inter-State Commerce Commission 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 


| | ! 
November. | 1908. | 1907. | 1906. | 1905. | 1904. | 1903. 





a ee OE PE ee ee 
Buff Roch & Pitts, 573,144! 1830,466 752,748| 744,299 693,962) 643,772 
Gand Sloe] G10:205 F008,161 661-877), 65.380 468.887, 434.20) 
Gr Tr of Can.) | | |(2,337;866 
Gr Tr West- 0) 3,555, 674, 3,934,548 8.200.728) 3,446,074 3,221.2 2004 88, 596 
& MJ 
inols 4m 982,625,313, 028 4,630,897) 4,588,622 4,439,660 4,071,631 
Tol Peo & West_| "86.611, "93,937; 107,962, ‘116,357, ‘111,830, * 97,971 
Toledo St L & W) , 292.342 31,040 344°548 | 367,304 327,305, 254/821 


Wabash ....,.-. 2,049,185) 2, = 1697| 2,3 219,101) 2,060,981, 2,057 1812) 1,818,076 
Wheel & L Erie. | €513,543) 513,543 530,944) 502, 706) 390, 956) 357,764 





Fetal ........ 112,472,486 13,567 ,420 12,834,805 12,321,673 11,711,678 10,593,301 
l | | | 





a Includes some large items of income not previously included in monthly returns. 
b Includes Canada & Atlantic beginning with October 1904. 
¢ Month in 1908 not reported; taken same as last year. 
7 Figures have been revised to accord with the new basis of accounting prescribed 
by the Inter-State Commerce Commission. 


GROSS EARNINGS AND MILEAGE IN NOVEMBER. 











Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or : 
1908. 1907. Dec. (—). | 1908. | 1907. 
$ $ $ 

Alabama Grees Gouth 294,821 323 ,637 —28,816) 309) 309 
Ala New Orl & T P 

New Or! &Nor E’n_ 281,639 276,044 +5,595 196 196 

Ala & Vicksburg- - - 148,156 148,238 —82 143 143 

Vicks Shrev & Pac- 127,442 141,638 —14,196 189 189 
Atlanta Birm & Atl... 172,291 146,727 +25,564 640 488 
Baltimore & Ohio__.-| 5,948,085) 6,998,553) —1,050,468) 3,992) 4,006 
Bellefonte Central -. 6,161 6,249 —88 27 27 

Buff Roch & Pittsb-- 573,144 830,466 —257 ,322 
Canadian Northern_-- 1,156,900 957,400 +199,500| 3,224) 2,845 
Canadian Pacific. ---- 7,156,000} 6,811,000 +345,000) 9,426) 9,230 
Central of Georgia- -- 1,006,500) 1,130,400 —123,900) 1,915) 1,913 
Chattanooga Southern 6,351 8,828 —2,477 105 
Chicago es 992,130} 1,049,979 —57,849 998 970 
——— Gt Western. - 701,347 07 ,90: +93 ,442 818} 818 
Chic Ind & Loulsv--- 419,365 403,161 +16,204) 616 599 
Cine New Orl & T P_- 622,495 702,162 —79 ,667 336 336 


Colorado & Southern. 
Denver & Rio Grande} 1,804,200} 1,812,300 


Detroit & Mackinac-- 84,081 95,299 —11,218 
Det Toledo & Ironton 150,467 157,894 —7,427 392 392 
Ann Arbor- ------- 172,066 165,417 +6,649 292 292 
eee Sou Sh & Atl. 233,059 269,425 —36,366 595 591 
& Fla... 151,039 169,586 —18,547 395 395 


Georgia Sou 

Grand. "Trunk of Can. } 
Grand Tr Western 
Det Gr Hav & ~ 
Canada Atlantic-- 

Great Northern. ---- 1 


3,555,674) 3,934,548) —378,874) 4,528) 4,528 


Eastern of Minn... 5,531,776| 6,093,537 —561,761|) 6,636) 6,498 
Montana Central-- 
Illinois Central------ 4,982,622; 5,313,028 —330,406, 4,509) 4,377 
Internat & Gt Nor---_ 803 ,000 606,000 +197,000; 1,189) 1,159 
Iowa Central----.--.-- 214,495 253,047 —38 ,552 558 


Louisville & Nashv_-| 3,823,461) 3,912,611 


Macon & Birmingham 11,337 12,901 —1,564 105 105 
Mineral Range... -- 70,021 72,222 —2,201 128 
Minn & St Louis _--- 343,739|" 351,208 —7,469) 1,027 

Minn St P & SS M_-- 1,142,606) 1,104,529 +38,077, 2,289| 2,262 
Mo Pac & Iron Mtn-.. e 000; 3,708,000 +231,000| 6,100) 6,091 

Central Branch.- - -- 135,000 10,000 5,000 

Mobile a & K City 144,907 127,474 +17,433 402 402 
Mobile & Ohio---_-.-- 882,715 857,209 +25,506 926 926 
Nevada-Cal- SOeenen -< 27,503 29,742 —2,239 184 164 
Rio Grande Southern_ 54,891 58 ,686 —3 ,795 180 180 
St Louis Southwestern 975,254 875,623 +99,631; 1,470) 1,454 
Southern Rallway-..--| 4,511,946) 4,622,188 —110,242) 7,294) 7,253 
Texas Central-- _--.-- 148,167 112,305 +35,862 31 

Texas & Pacific. --_-.-- 1,516,540| 1,386,379 +130,161| 1,885) 1,848 
Toledo Peoria & West 86,611 93,937 —7,326 8 
Toledo StL & Western 292 aes 351,040 —58 ,698 451 451 
TS  liraris 10 a en es eh 2,049,18 2,127,697 —78 ,512 . +515) 2,517 
Yazoo & Miss Valley_| 1,119, ie? 996,107 +123/060| 1,371] 1,264 





Total (51 roads)_-_| 59,940,539| 61,744,772; —1,804,233/79,108|77,518 
Net decrease (2.92%) - 














Mexican Roads (not in|cluded in to}tal)— 

736 736 

3,225) 3,225 

918 918 

321 321 

263 263 

i 1,752) 1,731 

Hidalgo & Nor E'n- 65,701 77,047 —11 "34 6 152 














GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30. 









































Name of Road. 1908. 1907. Increase. | Decrease. 
3 : $ $ $ 
Alabama ant Southern.-| 3,027,631) 3,763,615) ---.--- 735,984 
Ala New Orl & Tex Pac— 
New Ori * No Eastern.-| 2,530,077) 2,937,602 407,525 
Alabama & Vicksburg- - 1,366 cy 1,478,133 111,390 
Vicks Shrev & Pacific. -- 1,233,7 4| 1,487,000 253,236 
Atlanta Birm & Atlantic-- 1,585,974| 1,669,454 ‘ 83,480 
Baltimore & Ohio_-_-.----- 61,676,278! 77,703,215 16,026,937 
Bellefonte Central--- - ---- 59,982 59,084, #888) ---.-.. 
Buff Roch & pape 6,584,852 é. pnd SN id sienna sitinal 1,842,116 
Canadian Nort 8,411,700 3/800! 327,900; -.--.-- 
Canadian ee 64,107,156 60. OTT. Me > Cewek 4,969,845 
Central of Georgia- -- 9,769,529) 11,297,811; ------ 1,528,412 
Chattanooga Southe 77,325 147,160) | __..-2 69,84 
Chicago & Al ‘a 11,092,032) 11,657,130) ------ 565,098 
7. "371 812) 7,947,884) -..-.-- 576,072 
po meg Ind & Louisviile. - 4, sit 242; 5,412,161; -...-- 794,939 
Cine New Orl & Tex Pac-- 6,701,254; 8,031,706) ------ 1,330,452 
Colorado & Southern----- 13 050, ase) 13,085,325, ------ 34, 
Denver & Rio Grande- --- i? 670,687, 20,329,536, ------ 2,658,849 
Detroit. & Mackinac. ----- 1,022, "928 RY z= 3,408 
DewolTolede & Troaten- -| 1,497,440) 1,908,825) ------ 411,385 
2 eS, ¥ 710; 2,001,696 ------| 326,986 
Duluth So Sh & Atlantic--| 2,362,364) 3,098,293; ------| 735,929 
Georgia Southern & Fla---| 1,657,236; 2,079,627; = ------ | 422,391 
Grand Trunk of Canada— ‘ 
Grand Trunk Western-}| 35,576,390) 41,241,172, = ------ 5,664,782 
DetroitGr Hav & Milw- | 
CanadaAtlantic------- J | 
Great Northern— | 
Eastern of Minn-------. 46,434,141) 55,231,319; ------ 8,797,178 
Montana Central------ | 
Tilinols Central. -.----.----- 48,566,656) 55,487,425, ------ 6,920,769 
Internat & A ig Northern.-| 6,645,656 7,282,540) 8 
Iowa Central........--.- 2,636,657, 2,882,611 
Louisville Os Scarabs. ~~ $9,490,751; 45,249,735, 
Macon & Birming- ------- 124,556 149,719 
Mineral Range- ---.-----.-- 351533 754,773 
Minneap & St Louls------ 3,546,974; 3,749,690) 
Minneap St P & SS M----| 10,806,728} 11,782,575) 
Mo Pacific & Iron Mtn_---| 37,623,117} 44,110,679] 
Cen ey Branch - ------- 1,432,000) 1,492,000) 
Mobile & Ohio----------- 8,295,307) 10,273,964) 
Nevada-Cal-Oregon- ------ 317,044 280,563) 
Rio Grande Southern- ---- 537,817 576,224) 
St Louls Southwestern----| 8,632,961) 9,695,693) 
Southern Railway-.------- 45,798,829) 53,033,397) 
Po eee 881,99 1,166,525) 
Texas @ Pacific.......... | 12,280,005 15,043 ,763 
Toledo Peoria & Western_.-| 1,071,718} 1,183,602) 
Toledo St Louis & Western) 3,127,295) 3,933,094 
SS aS Se 22,774,322) 25, boy 693) 
Yazoo & Miss Valley..---- 8,729,911; 9,151,860, ------ 421,949 
Total (50 roads) __-_..-- 1575,231,637/662,099,137| 365,279/87,232,779 
eg Sy St ee Ee Sec ees aero 86,867,500 
Mexican Roads (not includ ed In total). | 
Interoceanic of xico we her 931,015 502,345 
Mexican Central... 127,721) 2,587,457 
Mexican Internat 351,381) 1,622,543 
Mexican Railway-.- 303,900) 543,600 
Mexican Southern- 218,887) 77,712 
Nat RR of Mexico 13 2 <«se=s 1,963,100 
Hildago & Northeastern 837 69,923 








907 :701| wiboaieae 











ITEMS ABOUT BANKS, BANKERS AND. TRUST CO.’S. 

—tThe public sales of bank stocks this week aggregate 55 
shares, of which 40 shares were sold at auction and 15 shares 
at the Stock Exchange. Five shares of stock of the First 
National Bank were sold at 805, the last previous public 
sale having been made in April at 641. Chase National 
Bank stock advanced, on a sale of 10 shares, to 340,as 
compared with 326 last week and 286 two weeks ago. Ten 
shares of National City Bank stock were sold at 325 and 5 


shares at 350; the last previous sale was in October at 307. 
Shares. BANKS—New York. Low. High. Close. Last previous sale. 


10 Chase National Bank------ 340 340 340 Dec. 1908— 326 
*15 City Bank, Natilonal------- 325 350 325 Oct. 1908— 307 
5 First National Bank-~------ 805 805 805 April 1908— 641 
25 Hanover National Bank.... 521 521 521 Dec. 1908— 535 





* Sold at the Stock Exchange. 

—The National City Bank of this city will remove to-day 
from its quarters at 52 Wall Street to its new home, the old 
and remodeled Custom House. The building as re-construc- 
ted presentsa most imposing appearance. While the general 
style of the exterior of the old building has been preserved, 
the long flight of stone steps has been considerably shortened, 
the first .floor and street entrance being lowered to the 
street level. The twelve monolith columns which adorned 
the Wall Street side of the building have been left standing, 
and above them are placed similar columns extending the 
height of three of the four new stories which have been 
added to the building. In the remodeling the attic was 
removed, and the entire interior of the building was torn 
out, and completely re-constructed. The main banking 
room is 63 feet in height to the ceiling, the distance to the 
glass dome surmounting the room measuring a total of 83 
feet. The appointments of the new quarters are in no way 
garish, the furnishings being principally of bronze and 
mahogany. The building occupies the entire block, bounded 
by Wall Street, William Street, Exchange Place and Hanover 
Street. It was purchased by the bank from the Govern- 


ment for $3,265,000 and the improvements, it is stated, have 
been made at an additional cost of about $2,500,000. In the 
Clearing-House statement of last Saturday (Dec. 12) the 





deposits of the bank were given as $208,204,500 
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—Governor Hughes has carried out his determination to 
have an inquiry made into speculation on the Stock and 
mercantile exchanges. A committee to that end was 
appointed by him this week. As in the case of the banking 
committee named by Mr. Hughes year ago for the purpose 
of suggesting advisable changes in the laws governing banks 
and trust companies, the present committee will serve 
without compensation. The committee consists of Horace 
White, author and editor; Charles A. Schieren, ex-Mayor 
of Brooklyn; David Leventritt, ex-Justice of the Supreme 
Court; Clark Williams, New York State Superintendent of 
Banks; John B. Clark, Professor of Political Economy in 
Columbia University; Wiliard V. King, President of the 
Columbia Trust Company of New York; Samuel H. Ordway, 
lawyer; Edward D. Page of Faulkner, Page & Co., New 
York, and Charles Sprague Smith, director of the Peoples’ 
Institute of New York. Their services were requested in 
the following letter addressed to each member: 

Gentlemen: At the last session of the Legislature I recommended that 
provision should be made for suitable inquiry into the facts relating to 
speculation in securities and commodities, with the view of ascertaining 
the manner in which illegitimate transactions might be prevented and 
legitimate business safeguarded. 

As I stated in accepting renomination, I had in mind in making this 
recommendation, such an expert inquiry as was made into banking con” 
ditions, the result of which was the passage of highly benficial measures. 
In this Commonwealth, the vast commercial and financial transactions of 
which represent the activities of the entire country, it is of the utmost 
importance that legislation affecting business and exchange should be the 
result of deliberate study, and that we should neither threaten business 
stability by ill-considered measures nor, on the other hand, invite agitation 
or impair confidence by ignoring abuses and by falling to provide sultable 
correction. 

It is with this view that I request you to act as a committee for the purpose 
of collating facts, recelving suggestions, and making such recommendations 
as May seem to you fitting with regard to the following questions: 

What changes, if any, are advisable in the laws of the State bearing upon 
speculation in securities and commodities or relating to the protection of 
jnvestors, or with regard to the instrumentalities and organizations 
used In dealing in securities and commodities which are the subject of | 
speculation? 

It is not my Intention to limit you In the consideration of any phase of the 
matters submitted, and I am confident that your carefully formed opinions, 
being those of men known for their Interest in public questions and their 
acquaintance with affairs, and accredited to the community by high 
reputation, will be of the greatest value. 

I must ask this public service without offer of compensation or indemnity 
for expense, as I have no authority to subject the State to any obligation in 
connection with your appointment. But I know that your generous action 
in serving the c mmunity will be highly appreciated and will afford another 
and most welcome illustration of the public spirit of our citizens. 

I shall be glad to receive your report at as early a date as you may find 
practicable. Ihave the honor to remain, 

Very respectfully yours, 
CHARLES E. HUGHES. 

The sessions of the committee, all of whose members have 
expressed their willingness to serve, will in all likelihood, 
be of a private nature. The first meeting was held yester- 
day in the office of the State Superintendent of Banks at 52 
Broadway, when Horace White was chosen Chairman. The 
Stock Exchange authorities have expressed their willingness 
to aid the Commission in its work. President R. H. Thomas 
of the New York Stock Excharge, in statements to the 
press, is quoted as saying: “‘Of course, we shall offer every- 
facility to the Commission. The Governing Committee of 
the Exchange has certain well defined views which it will 
present to the Commission if asked to do so. They are in 
the line of recommendations and suggestions and are the 
outgrowth of private investigation held during the past 
summer, which resulted in the summary expulsion of three 
offenders.” 


—Otto Kelsey, New York State Superintendent of In- 





surance, has signified his intention of acepting the office 
of Deputy State Comptroller, tendered to him by State | 
Comptroller-elect Charles H. Gaus. Mr. Kelsey was ap- | 
pointed Superintendent of Insurance on May 2 1906, having 
resigned as State Comptroller to take the post. It is ex- | 
pected that he will enter upon the duties as Deputy Comp- 
troller on January 1. Twice during Mr. Kelsey’s term of 
office at the head of the Insurance Department his removal 
was sought by Governor Hughes, but in both instances the 
Senate refused to approve the action. 

—tThe report of the recent conference held at Washington 
by the chairman representing the eleven districts into which 
the national bank examiners were lately grouped by Comp- 
troller of the Currency, Lawrence O. Murray, has _ been 
presented to the latter. It recommends, and the recom- 
mendation is approved, that the examiners of each district 
hold regular semi-annual meetings (instead of quarterly as 





proposed by the Comptroller) shortly after the first days of 
January and July, for the purpose of adopting such measures 
as will promote the highest degree of efficiency in their 
work, and that a confidential report of such meeting be 
forwarded to the Comptroller. Special attention, it is 
stated, will be given at these meetings to such measures 
as will extend the examiners’ exact knowledge of the assets 
of each bank, and will aid in keeping all the examiners 
of the district informed as to the over-extended or doubtful 
lines of credit of which the individual examinerhas knowledge. 
The report is also said to contain a recommendation that a 
uniform method be adopted for recording loans held by 
reserve city banks, for account of their correspondents 
and local customers, in order that such loans may be verified 
by the examiner and the liability thereon determined. 

—As a result of a conference on the uniform bill of lading 
recommended by the Inter-State Commerce Commission, 
held at Guthrie last week by representatives of the Texas, 
Oklahoma and Kansas Grain Dealers’ Associations, and the 
Oklahoma Corporation Commission, a hearing on a new 
bill, to be uniform throughout Oklahoma, will be had before 
the Oklahoma Commission on January 5. Opposition is 
made to the bill recommended by the Inter-State Commerce 
Commission because of the fact that it subjects all shipments 
not made under its provisions to a 10% advance over the 
regular rates. Other organizations which have recently, 
expressed opposition to this portion of the bill are the 
National Industrial League and the Boston Branch of the 
National League of Commission Merchants. 

—The adjourned conference to consider the question of 
a uniform voucher check was held on the 9th inst. at the 
offices of the American Bankers’ Association by the com- 
mittees representing the Society of American Railway 
Financial Officers, the Association of Railway Accounting 
Officers, the American Association of Public Accountants 
and the American Bankers’ Association. At the first 
meeting, held three weeks ago, it was agreed that the voucher 
check should be a negotiable instrument, and that it should 
be in the form of a straight check or draft and the endorse- 
ment of the payee thereon be accepted as the only receipt 
required. At the meeting on the 9th, final agreement was 
reached on the following proposition. 

Resolved—That it is the sense of this meeting that the check voucher 
should be of the standard check size and in the standard draft form, with 
the number, date, amount and signature at the right and in the order 
named, and the name of the pay r (Bank or Treasurer of Company) in 
the lower left corner, and that where a folded voucher is considered neces- 
sary by railroad companies, it should fold to standard check size, the 


check or draft to be at the bottom; that when a detachable check is used It 
should be in the standard form described above. 


A sub-committee of one from each organization was 
appointed to draft forms in accordance with the resolutions 
adopted at the meeting. 


—John W. Castles on Monday tendered his resignation as 
President of the Guaranty Trust Co. of this city, to take 
effect Dec. 31, and on Tuesday was selected by the executive 
committee of the Union Trust Co. to fill the office of President 
of that institution, made vacant by tde death on Nov. 18 
of Edward King. His election to the post will occur later. 
Mr. Castles became connected with the Guaranty Trust 
Co. in Dec. 1903, when he was chosen Vice-President 
of the institution, his election to the presidency occurring 
in April of the following year. Previously he had been 
prominently identified with the banking interests of New 
Orleans for eleven years. He had held the post of President 
of the Hibernia Bank & Trust Co. of that city, and remained 
with the New Orleans institution as Vice-President for some 
time after he became affiliated with the Guaranty Company. 

—tThe directors of the Trust Co. of America of this city 
have declared a dividend of 2%, payable Dec. 31 to stock- 
holders of record at the close of business on Dec. 21. This is 
the first dividend declared by the company since the one of 
Oct.11907. It is not stated for what period this dividend is 
paid, but it is understood that the earnings of the company 
for the year have been such as to justify expectations that it 
will continue to pay at the rate of at least 2% quarterly from 
this time on. This week’s announcement of the resumption 
of dividends evoked favorable comment amon gthe city’s 
bankers, as it is now only a little over a year ago that the 
Trust Co. of America successfully withstood the longest 
bank run in the history of banking. 
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=i temi-aanwal dividend ot 3% was declared by the 
Fidelity Trust Co. of this city, payable Dee. 311908. This is 
the first declaration by this institution, which began busitiess 
in May 1907 with 4 capital and surplus of $750,000each. The 
surplus and undivided profits on Nov. 27 1908 amounted to 
$899,644. The deposits are now about $4,500,000. 

—The Fulton Trust Co. of New York (30 Nassau St.) 
declared on Thursday its 33d consecutive semi-annual divi- 
dend of 5%, payable Jan. 2 1909. 

—The latest statement for Nov. 27 issued by the Farmers’ 
Loan & Trust Company of this city records the largest volume 
of business made by any trust company in the State or nation. 
On the aforesaid day its deposits were $118,053,270—an 
expansion of business which followed the banking panic 
and has continued until the present time. A year ago,on 
December 19 1907, at the nearest corresponding bank call 
to Nov. 27 1908, the deposits of the institution were $61,- 
306,279. For Nov. 27 1908 the company’s resources are 
as follows: $23,286,981 in bonds and stocks; $2,267,321 
real estate; $3,466,800 bonds and mortgages; $60,282,629 
loans; $37,493,836 cash, and $280,007 accrued interest. 
Its capital and undivided profits are $7 ,917 ,950 and aggregate 
resources $127,077,575. Edwin S. Marston is the well- 
known executive at the head of its administration. 

—George T. Smith of Jersey City and Charles M. Warner 
were this week elected to the board of directors of the 
Bowling Green Trust Co: of this city, Mr. Smith being chosen 
to succeed the late E. F. C. Young and Mr. Warner to fill a 
vacancy. The regular quarterly dividend of 5%, payable 
Jan. 2, has been declared by the board. 

—James €. Colgate was elected a trustee of the New York 
Trust Co. on Wednesday to filla vacaney. The board has 
declared the usual quarterly dividend of 8%, payable on the 
31st inst. to stockholders of record Dec. 24. 


—tThe article on “Trust Company Investments in New 
York City,” by Howard Bayne, Vice-President and Treasurer 
of the Columbia Trust Co. of this city, which appeared in 
the November issue of the ‘“Trust Companies Magazine,’’ has 
been reprinted in cireularform. It makes instructive reading. 

—The members of Group VII.of the New York State 
Bankers’ Association at their annual meeting in Brooklyn 
on the 10th inst placed themselves on record as opposed to 
the Carter Bill, in its present form, providing for the estab- 
lishment of postal savings banks. H. L. Crandall, Vice- 
President of the Bank of Long Island, at Jamaica, has been 
chosen Chairman of the Group for the ensuing year. Charles 
S. Mott, Cashier of the Bank of Northport, at Northport,has 
been re-elected Secretary and Treasurer. 

—Stephen M. Griswold, William M. Calder, W. H. 
Gieseler and Adolph Heinemann are reported to have re- 
signed from the board of the Montauk Bank of Brooklyn 
Borough. Mr. Griswold was one of the incorporators of the 
institution, which began business on March 4 1907. 

—The Mount Vernon Trust Co., in addition to its regular 
quarterly distribution of 2%, has declared an extra divi- 
dend of one-half per cent, both payable Jan. 2. 

—The directors of the First National Bank of Jersey City 
ata meeting on Thursday elected George T. Smith President 
of the institution to succeed his father-in-law, the late 
Edward F. C. Young. Mr. Smith had heretofore been 
Vice-President of the bank, in whith post he is replaced by 
Robert E. Jennings, a retired steel maniifacturer. Edward 
I. Edwards continues as Cashier of the bank. 

—An application to organize the First National Bank of 
Montclair, N. J., has been approved by the Comptroller of 
the Currency. The institution is to have a capital of 
$100,000. 

—The projectors of the City Bank of Bayonne, N. J., 
completed its organization on the 15th inst with the election 
of the following officers: William H. Vreeland, President; 
Julius G. Hocke, Vice-President, and Emmett S. Hamilton, 
Cashier. The bank has a capital of $50,000. It will begin 
business on Jan. 2. 

—The deposits of the Marine National Bank of Buffalo 
have increased over a million dollars during the past two 
months. On Sept. 23 they were reported at $18,858,281, 
while the statement of November 27 shows a total of 
$19,894,706. - Surplus and profits have advanced in the 





samewinterval from‘ $1,208,677 to $1,400,160, and aggregate 
resources from $22,976,958 to $23,999,629. Stephen M. 
Clementjis President and Clifford Hubbell is Cashier. 

—Edward A. Coffin, Treasurer of the American Trust 
Company of Boston, Mass. died suddenly at his home ih 
that city on the 17th inst. Mr. Coffin had been connected 
with the institution (originally the American Loan & Trust 
Company) since its organization in 188i, and had been its 
Treasurer for twenty-five years, having been chosen to the 
post in 1883. He was sixty-four year of age. 

—E. V. R. Thayer has been elected a member of the board 
of directors of the New England Trust Co. of Boston, Mass. 

—The Boston Stock Exchange house of Burnham, Bennett 
& Co., which assigned on Nov. 9, was adjudged bankrupt 
on the 15th inst. Guy W. Cox, who had charge of its affairs 
as assignee, has been named as receiver. In the hope of 
enabling the compaty to resume, an offer of settlement was 
recently made, but as the assent of all the creditors to the 
plan was not forthcoming, the adjudication resulted. 

—The First National Bank of Somersworth, N. H., closed 
its doors on the 16th inst, following the disclosure, it is 
reported, of a defalcation of $85,000, and the arrest of 
Cashier Frederick M. Varney. The September statement of 
the bank is said to have shown capital of $100,000, surplus 
of $20,000 and deposits of $220,244. Elevem years ago, it is 
said, the institution was obliged to suspead business for a 
few days, its Cashier having at that time beem murdered, and 
the bank robbed of iiearly $40,000. 

—Benjamin Wood Richards, one of the oldest directors 
of the Girard Trust Company of Philadelphi&, and son of 
Benjamin W. Richards, one of the founders of the company, 
and a former Mayor of the city, died on the 18th inst. He 
was Seventy-four years of age. 

—The Belmont Trust Co., at 4826 Baltimore Avenue, 
Philadelphia, began business on the 7th inst. The institu- 
tion, for which a charter was secured early this year, is 
understood to have an authorized capital of $250,000, with 
$125,000 paid in. Joel H. De Victor is President and 
William Milnes, Secretary and Treasurer. 

—tThe proposition to reduce the capital of the Mercantile 
Trust & Deposit Co. of Baltimore pap $2,000,000 to 
$1,500,000, referred to in our issue of Dec. 5, was approved 
by the stockholders on Wednesday. The 10,000 shares 
of stock (par $50 per share) will be canceled at $130 per 
share, and the difference between the par and cancellation 
priee taken from surplus. 

—Senator Elkins of West Virginia and a syndicate com- 
posed of New York and Washington (D. ©.) interests are 
reported to have secured the stock held by Robert!N. Harper 
in the American National Bank of Washington, from which he 
resigned ds President last spring. The transfer, it is stated, 
gives the syndicate absolute control of the institution 
R. H. Lynn sucéeeded Mr. Harper in the presidency. The 
bank has a eapital of $500,000. 

—tThe Bank of Pittsburgh, in its statement published under 
date of Nov. 27, shows deposits of $16,658,602, as against 
$15,470,639 on Dec. 3 1907. This institution, founded in 
1810, is the oldest bank west of the Alleghany Mountains. 
It has a capital of $2,400,000, surplus and undivided profits 
of $2,949,983 and aggregate resources of $24,177,983. 

—Major George M. Laughlin, President of the Keystone 
National Bank of Pittsburgh, Pa., died on the 11th inst. at 
his home in Pittsburgh. Major Laughlin was also a dire¢tor 
of the Jones & Laughlin Steel Co., of which his father was 
one of the founders, and a member of the boatd of the 
Pittsburgh Trust Co. He was 66 years old. 

—Schedules in the assignment of John D. Armstrong & 
Co. of Pittsburgh have been filed in the Court. The assets of 
the company, according to the Pittsburgh “Dispatch,” are 
given as $83,413, and the personal asscts of Mr. Armstrong 
as $129,781. The liabilities on account are reported as 
$146,664 and the collateral loans as $44,495. A statement 
attached to the schedules says that the failure (which oc- 
curred on the 2nd inst.) was due in part to the losses sus- 
tained in the decline of the brokerage business during the 
last year. 

—The trial in the Greene County (Pa.) Court of J. B. F. 
Rinehart, former Cashier of the failed Farmers’ & Drovers’ 
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National Bank of Waynesburg, Pa., on the alleged charge 
of forging a resolution authorizing the renewal of a note, 
came to an endon the 14th inst. with the discharge of the jury 
following its failure to agree on a verdict, after forty-two 
hours’ deliberation. The accuséd Cashier will again be 
placed on trial in the United States District Court on Jan. 4 
on the charge of misapplying funds of the bank. The failure 
of the institution oecurred on Dec. 12 1906. 


—Edward Wiebenson, assignee for the American Savings 
Bank Co. of Cleveland, has been authorized to pay to the 
creditors of that institution an initial dividend of 25%. 
Mr. Wiebenson states that $65,165 of the bank’s assets have 
been collected and that the total amount of claims is $204,245. 
The institution closed its doors last May. 


—We are in receipt of a very handsome little booklet 


from the Central National Bank of Cleveland containing, }. 


besides the new statement of the bank, cuts of the interior 
and exterior of its magnificent banking offices in that city. 
According to its report of Nov. 27, this institution has had a 
marked increase in its business during the past year. De- 
posits are now $7,256,548,as against $5,133,284 for Dec.3 
1907, a gain of over two million dollars. Surplus and profits 
have gtown from $597,150 to $245,600. The bank has a 
captial of $1,00@,000 and aggregate resourcesof $10,450,648. 
Cc’onel J. J. Sullivan is President; E. W. Oglebay, Vice- 
President; C. A. Paine, Cashier, and L.J. Cameron, Assistant 
Casbier. 

—Joseph Colwell, President of the National Commercial 
Bank of Cleveland, died on the 7th inst. Mr. Colwell was 
sixty-four years of age. He had long been identified with 
the bank, having risen to the presidency from a clerkship. 

—A meeting of the stockholders of the Western-German 
Bank of Cincinnati will be held on Jan. 6 for the purpose of 
considering the advisability of the bank availing itself of 
the privileges and powers conferred under the Thomas 
Banking bill, passed at the last session of the Ohio Legisla- 
ture, and reviewed at length in this department on Aug. 1. 
All banks incorporated after the passage of the Act are re- 
quired to comply with its provisions; those existing prior to 
its enactment may avail themselves of its privileges if they 
so elect, but after April 1 1910 every corporation will be re- 
quired to conform to its requirements. 

The stockholders of the Citizens’ Savings & Trust Co. 
of Cleveland will also vote on the question of availing of the 
privileges of the Act at their annual meeting on Jan.12. 

—R. Scott Williams, Cashier of the Pearl St. Market 
Bank of Cincinnati, has resigned, owing to ill health, the 
resignation to take effect December 31. Vice-President 
Samuel Lehman will assume active charge of the institution 
with Mr. Williams’s withdrawal. 

—The Central National Bank of Columbus, O., the in- 
stitution which is a reorganization of the American Savings 
Bank Co. of that city, has been granted membership in the 
Columbus Clearing House Association. 

—J. S. Prettyman and C. S8. Littick, formerly Vice- 
President and Cashier , respectively , of the First National Bank 
of Dresden, Ohio, which closed its doors in Oct. 1907, have 
been indicted by the Federal Grand Jury on the charge of 
misapplication of funds and of making false reports of the 
bank’s condition. Both have been released on bail. 

—The Citizens’ State Bank of Napoleon, Ohio, made 
an assignment on the 16th inst. The assignment is said 
to be the direct result of the failure of the Ohio German 
Insurance Company, and is reported to have been due to 
over-loans made by Cashier J. D. Groll to President Donnelly 
of the Insurance Company. The bank has a capital of 
$71,000. Its deposits are said to amount to over $800,000. 
D. D. Donovan is the assignee. 

—A comparative exhibit, covering Detroit banks and trust 
companies, of dates Nov. 27 1908 and Dec. 3 1907, is pre- 
sented in a folder issued by Wm. Hughes Clarke, dealer in 
public securities at 415 Ford Building, Detroit. Mr. 
Clarke’s compilation shows the capital, surplus and profits, 
book value, gross deposits, loans and discounts, securities, 
exchanges, cash, &c., and the dividend payments of each in- 
stitution, on the dates noted above, together with the dates 
of organization. A copy of the folder may be had upon 
request. 





—John H. Blair, Vice-President of the Des Moines Na- 
tional Bank, of Des Moines, Ia., was elected President of the 
Des Moines Clearing-House Association at the annual meeting 
on the 8th inst. 

—John McHugh, Vice-President of the Iowa State National 
Bank of Sioux City, Ia., has been elected President, to 
succeed George Weare. H. G. Weare is Mr. McHugh’s 
successor as Vice-President. 

—The latest statement of the Union Trust Co. of Chicago 
—that for November 28 1908—shows deposits of $12,- 
297,034, this amount comparing with $10,798,738 on the 
same date in 1907. The institution has a surplus of $1,- 
000,000, all earned, and undivided earnings of $144,721. 
It has a capital also of $1,000,000 and total resources of 
$14,441,755. 

—An extra dividend of 2% has been declared by the 
directors of the Live Stock Exchange National Bank of 
Chicago, in addition to the regular quarterly payment of 
216%, making a total of 12% for the year. The Live Stock 
Exchange National Bank succeeded the National Live Stock 
Bank on Feb.7. The latter paid 12% per annum, with 3% 
extra at the end of the year, on its capital of $1,000,000. 
The new bank has a capital of $1,250,000. 

—The People’s Trust & Savings Bank of Chicago has also 
increased its dividend payment, having declared a semi- 
arnual distribution (payable Dec. 31) of 4%, which com- 
pares with 3% previously. The future payments will be 
2% quarterly. The institution has a capital of . 200,000. 

—James 8S. McCullough, State Auditor of Illinois, has ap- 
pointed as Chief State Bank Examiner, with resident office 
at Chicago, his son-in-law, Chas. H. Meyer, in place of Cassius 
C. Jones, resigned. Mr. Meyer has been Mr. Jones’s assistant 
for the past two months, and before that for over a year 
was in the employ of the State Banking Department. Be- 
sides this experience he was for several years in the banking 
business. 

—Alfred Millard, Cashier of the United States National 
Bank of Omaha, was chosen a Vice-President of the institu- 
tion at a meeting of the directors on the Ist inst. Mr. 
Millard is succeeded as Cashier by W. E. Rhoades, who was 
promoted from an Assistant Cashiership. 

—The application to organize the Southwest Nationa- 
Bank of Kansas City, Mo., projected by Fernando P. Neal, 
was approved by the Comptroller of the Currency on Nov. 30. 
The bank is to have $1,000,000 capital. 

—The National Exchange Bank of Springfield, Mo., 
closed its doors on the 7th inst., the suspension, according to 
President Louis 8. Meyer, having been necessitated by the 
constant withdrawal of deposits. These withdrawals, he 
states, grew out of the failure last year of the bank’s corre- 
spondentin Kansas City, which had excited the apprehension 
of its country bank correspondents, resulting in their 
withdrawing their balances since without interruption. 
Nearly $1,500,000, President Meyer states, has been paid 
to depositors during the last year, more than 75% of which 
has gone to country banks. The bank was established in 
1883. The statement made to the Comptroller on Nov. 27 
showed a capital of $100,000, surplus and profits of $52,440 
and deposits of $1,221,921. It is stated that during the 
financial panic of a year ago, the bank took over the Spring- 
field Trust Co. George T. Cutts has been appointed receiver 
of the bank. 


—The Union Station Bank has been chosen as the name 
of a new institution organized in St. Louis which will have its 
quarters in the Union Railroad Station. The bank is re- 
ported to have a capital of $100,000 and asurplus of $10,000. 
One of its features will be its safe deposit vaults, containing 
over 1,000 boxes for the accommodation of travelers who 
may hire them for any length of time—for a day only, if 
desired. Charles E. Lane has been elected President and 
Emison Chanslor has been chosen Cashier. Mr. Chanslor 
was at one time Cashier of the Fourth National Bank of 
St. Louis, absorbed by the National Bank of Commerce in 
1906. 

—Statistics of the eight Mobile (Ala.) banking institutions 
of date Dec. 1 1908, prepared by Robert K. Warren of the 
Western Development Co. of Mobile, show the institutions 
to have combined capital of $1,625,000, surplus and undivi- 
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‘ded profits of $2,176,000 and deposits of $8,56?.000. The 
largest individual deposits are those of the Peopie’s Bank, 
which amount to $2,000,000; the First National is second 
with $1,800,000, and the City Bank & Trust Co. third with 


. $1,787,000. The dividends paid by the banks range from 


6% to 25% —the latter distribution being that of the People’s 
Bank. 


—Robert J. Lowry, President. of the Lowry Nationa: 
Bank of Atlanta, Ga., has been elected President of the 
Atlanta Clearing-House Association for the ensuing year. 
Frank Hawkins, President of the Third National Bank, 
replaces Col. Lowry as Vice-President of the Association. 
Darwin G. Jones has been re-elected Manager. The report 
of the organization is said to show Clearing-House certificates 
still in circulation to the amount of $666. 


—A 5% dividend was paid on the 10th inst to the creditors 
of T. W. House (a private bank) of Houston, Texas, whose 
assignment occurred Oct. 17 1907. 


—The Bank of Healdsburg, Cal., was closed on the 5th 
ust., owing to the defalcation, it is stated, of its Cashier, 
E. 8. Rowland, who is said to have admitted appropriating 
$120,000, which was lost in mining speculation. The assets 
of the bank have been transferred to the Farmers’ & Me- 
chanics’ Bank of the same city, which has assumed the lia- 
bilities of the institution for the purpose of protecting de- 
positors and creditors. The closed bank had a capital of 
$100,000. 

—At the annual meeting of the stockholders of the Mer- 
caants’ National Pank of San Francisco on Jan. 12, action 
will be taken on the proposition to increase the capital from 
$300,000 to $500,000. The bank recently arranged to take 
over the United States National Bank. 

—tThe directors of the Equitable Savings Bank of Los 
Angeles recently took action towards increasing the au- 
thorized capital of their institution from $50,000 to $250,000. 

—The annual report of the Canadian Bank of Commerce 
(head office Toronto) shows net profits for the year ending 
Nov. 30 1908 of $1,627,333. Including the balance of 
$675,912 at. the credit of profit and loss last year, the sum 
available for distribution amounted to $2,303,245, the appro- 
priations out of which were as follows: $800,000 in dividends 
at 8%; $300,000 written off bank premises; $30,000 trans- 
ferred to the pension fund; $12,000 in subscriptions to 
Quebec Battle-fields and Fernie Fire funds nd other objects, 
and $1,000,000 transferred to rest account, leaving a balance 
of $161,245 to be carried forward. The total deposits in- 
creased during the year from $87,041,058 to $95,037,796. 
Of the latter $72,806,667 represents interest-bearing deposits 
(including interest accrued to date) and $22,231,129 consist 
of non-interest-bearing deposits. The bank has a paid-up 
capital of $10,000,000 and a rest fund of $6,000,000. Its 
total assets are $122,338,214. 








MoonelaryiCommercialZnglish ews 





London, Saturday, Dec. 5 1908. 

There is a somewhat more hopeful feeling in the city than 
there has been since the annexation by Austria-Hungary of 
Bosnia and Herzegovina. Some disappointment, it is true, 
is felt that the Emperor Francis Joseph did not make a 
reassuring statement on Wednesday, when the celebration of 
the sixtieth anniversary of his accession to the throne reached 
its completion,and when ‘slegations from all the important 
institutions of every kind throughout the empire waited upon 
him with congratulations. The expectation was very 
general that he would take the opportunity to make some 
reassuring statement. But he did not do so. At the same 
time the report comes from Berlin that Prnce Buelow 
assured the diplomatic representatives of the Powers that 
there will be no war. Nobody can speak with greater au- 
thority, for it is quite clear that Prince Buelow must remain 
in office, for the present atallevents,andas Austria-Hungary 
cannot rush into war without being sure, of the assistance of 
Germeny, Prince Buelow must know the mind of the Austrian 
Government. 

From Bulgaria comes the intelligence that the negotiations 
with Turkey have made very considerable progress and that 
a confident hope is entertained that they will be brought to 








a satisfactory conclusion. Apparently the Turkish Govern- 
ment hesitates to bind itself with regard to Bulgaria until 
the new Parliament meets and debates the question, but 
everybody seems to feel that a satisfactory arrangement with 
Bulgaria will be arrived at. It is also reported on good 
authority, and is very generally believed, that the Emperor 
Francis Joseph refrained from speaking on Wednesday 
principally because he cannot well dismiss Baron von 
Aehrenthal at the moment, and therefore does not like to 
say anything that would discredit him. But the Emperor 
feels, so the best informed understand, that he has been 
deceived by his Foreign Minister, and is resolved to take 
care that there shall be no war. One other report which is 
generally believed is that the Emperor Francis Joseph sees 
the necessity of making some concessions to Servia and 
Montenegro, so as to satisfy Russia and put an end to the 
tension all over Europe. If he does that, Russia will quickly 
come to terms and a conference will be held. 

But although these reports are reassuring, the public con- 
tinues to be very nervous. The negotiations have lasted so 
long and, so far as the public knows, have produced so little 
fruit, that the people are utterly weary of the uncertainty in 
which they are kept. Nevertheless, there is, a8 we have 
said, a better feeling, and particularly it is to be noted that 
the selling from Vienna which disturbed all the European 
markets last week, has completely ceased. Vienna, at all 
events, has been reassured and is no longer in the panicky 
state in which it was. In Paris there is the same feeling 
asin London; everybody is hopeful that war will be averted, 
but nobody is venturesome enough to engage in new risks 
at all serious. 

The Bank of France continues to accumulate gold at an 
extraordinary rate. In addition to political anxievies, there 
is a further reason just now for the accumulation. Chinese 
bills to the amount of £4,000,000 fall due on New Year’s 
Day, and the money for their redemption has to be lodged in 
the Bank of France on the 10th of this month. Conse- 
quently gold is being bought eagerly in the open markets 
all over Europe, and it is also being shipped from New York. 
On Thursday of this week the gold held by the Bank of 
France amounted to very nearly 136 millions sterling. In 
Germany, also, business is held in suspense, by not only the 
Near Eastern question but also by the Constitution question 
which has occupied the Reichstag for two days this week. 

While politics thus continue to overshadow all other con- 
siderations in the mind of the European public, it is very 
improbable that there will be much increase in business. 
Yet it is gratifying to be able to note that in this country, 
at all events, there are distinct signs of improvement in trade 
proper. Exporting merchants report that during the past 
couple of weeks they have received much better orders than 
for a long time past. At the wool sales in London last week 
the demand was such that there has been a rise in price of 
about 5%. There was good American buying, and there was 
fairhome buying. The building trade also is decidedly more 
active than it has been for a considerable time past. 

Moncy continues in strong demand, as is natural consider- 
ing the near approach of the end of the year, and especially 
considering the strong demand for gold on French account. 
Moreover, the season for shipping cotton from Egypt has 
now set in and it is anticipated that a considerable amount 
of gold will have to be sent to Egypt. Those in the best 
position to form an opinion calculate that from 344 to 4 
millions sterling will be required. Furthermore, the latest 
intelligence from Argentina shows that the wheat crop will 
be at least as large as it was last year, and that therefore 
Argentina will have a very large quantity for export, and if 
necessary will be able to take a considerable amount of gold. 
For all that, nobody expects a rise in the Bank rate, for 
everybody is satisfied that money will remain cheap for the 
remainder of the year. 

At last there are signs that trade is improving in India, 
also, in consequence of the go: 1 monsoon. The India Council 
offered for tender on Wednesday 40 lacs of its bills and the 
applications amounted to a little over 441% lacs. Tenders 
for bills at 1s. 3 29-32d. were allotted about 89.6% of the 
amounts applied for. The Council has decided to offer 
next week for tender 50 lacs. : 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, 
&c., compared with the last four years: 


1908. 1907. 1906. .1905. 1904. 
Dec. 2. Dec. 4. -_ 5. Dec. 6. ~_ 7 
£ £ 
Circulation.....--.. 28,985,245 29,299,595 28,409,770 28,791,500 27,869,245 
Public deposits.... 8,064,924 5,549,216 6,127,741 11,309,973 7,632, 
Other deposits --.-.-. 41,562,840 44,295,206 44,984,161 47,238,632 41,145,452 


Governm’t securities 14,730,533 14,332,136 15,458,516 17,038,989 15,609,872 
Other securities.... 28,492,749 31,445,514 30,594,267 34,270,281 28,562,003 
Reserve,notes &coin 24,086,017 21,909,190 22,942,096 23,169,193 22,466,468 
Coin& bull.,both dep 34,621,262 32,758,785 32,901,866 33,510,693 31,885,713 


bilities. ....-p.c. 48% 44 44% 40% 45 15-16 
Bank rate__..-_p. c. 2 7 6 4 3 
Consols, 24% p. ec... 83 13-16xd. 


% 86 89 7-16 87% 
GOVEF . 2.222222 22d. 26% d. 31%d. 297-16d. 27 11-16d. 
Clear.-house returns 280,090,000 257,087,000 300,502,000 315,761,000 216,663,000 


Ph a Pixley & Abell write as follows under date of 
c. 3: 


GOLD.—The bulk of Monday’s arrivals, which included £926,000 from the Cape, 
was taken for Paris at 77s. 114d. Since then the demand has been less keen, and 
the quotation has declined to 77s. 1ld. Next week we expect £486,000 froin the 
Cape. At the Bank £600,000 has been withdrawn for Egypt and £150,000 for 
South America. Arrivals—Cape, £926,500; Australia, £132,000; West Indies, 
£20,000; Brazil, £8,000; total, £1,086,500. Shipments—Bombay, £34,500; Co- 
lombo, £10,000; total, £44,500. 
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SILVER .—Owing to a slack demand and to selling by the Indian bazaars, prices 
with the exception of a slight reaction on the 30th ult., continued to decline until 
when . Was quoted for = and 22 1-16d. for forward. At the lower 
quotations some purchases were made on China accoun’ 
seized the opportunity to ome their “short” accounts. With 
tions have to-day risen 14d. to 22}4d. for spot and 22 5-16d. for forward, but at the 
close the market is.quiet. ‘The situation in India seems to show some improvement, 
owing to further purchases there on es Se eee “Sih ee that stocks 
in Bombay now amount to a little over £1,000,000. trivals—New York, Stree 000; 
Chile, 0 ea | total, £172,000. Gnepanenites- Seeder £10,000; Port Said, £2,000; 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c.,at London, 
as reported by cable, have been as follows the past week: 


London. 
Week ending Dec. 18. 


Wed. Thurs. 
Silver, per oz_..-...-...- d_ 22% 2216 224% 22 5-16 22 5-16 one’ 
Consols, new, 244 per cents-- =: 13-16 83 13-16 83 h-16 83 11-16 8354 








83 11- 
For account..___._.____- 15-18 83 15-16 83 15-16 83 13-16 83 83 13.46 
97.20 97.20 97.35 96.50 96.70 96.67% 
Amalgamated Copper Co 8554 85% 84% 83 84 81k 
bAnaconda Mining Co 10% 10% 10 10 10 9% 
Atchison Topeka & & Santa hc Yas 101% 100% 100% # 100% 983% 


105 105 104% =6104%)~—s«10416 
113% 114 112%) «61134 )= = «111 








4 544 544 95 
182 181% 180% 181% 180% 
60 59% 58 5914 57% 
12 2 11% 118 lg 

Chicago Milw. & St. Paul. _-154 155 154 152% 1534 38152 
Denver & Rio Grande, com. = 39 38 37 36% 
Preferred 85 8416 84 6 
36% 3534 35% 3534 3439 

51% 51 50 50% 49) 
41 41 40 4044 Vg 

152 151 1503 151 





Mo. Kansas & Texas, com_.. 40 39% 40 40% 4034 3914 
PU nd inaeeien name 4 74 74 74 74 73 
National RR. of M 54 54 54 54 54 
N. Y. Central & Hud. River 71303 124% 123% 124 124% 122% 
N. Y. Ontario & Western... 48 48% 47% 47 47% 46 
—— & Western, com.... 87 8614 87 864% 
ies 0 8914 90 90 90 90 
Narthers ee 146 146% 146 146 146 144% 
Pennsylvania -..........-- 665 67 67 665¢ 66% 66 
Reading Company --.--.--- 73 73 72% 71% 724% 71% 
aFirst Preferred. ....-.-. 6 4614 4616 46% 4644 461% 
aSecond Preferred.....-- 4816 4816 4814 4816 4815 48 
Rock Island Company. ----- 24% 24! 24% 24 24 23 


Southern Pacific 5 
—— Railway, common. rots 26% 25% 25% 25% 25% 


Union ‘Pacific, common... ..-. 18754 188% 187% 186% 187 185% 
» ey 9716 97% 97% 97% 98 97% 
Vv. — Steel Corp., common. -. Aris, 56% 55% 55 55% 54% 
ee =e 115% 115% 114% 114% 113% 
wabast ails Dinienairal tecira hanarei ahah 19 19% 18% 19 19% 
BL 3.4 enenuibesauet 47 47 47% 47 48 47% 
Extended Pinsnstieeeene 72% 72% 73 72% 73 72% 


a Price per share. 0£ sterling. c Ex-dividend. 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department. 


APPLICATION TO CONVERT INTO ee BANK APPROVED. 


Union Exchange Bank of New York, N. Y., into the ‘Union Exchange 
National Bank * New York.” Ca ital. Correspondent, 


mi 000,000. 
Sydney H. Herm 35 Nassau Street, ¥, 
The Citizens’ state 1 Bank of Fortville, a a into “The First National 
Bank of Fortville.’’ a » $25,0 
The American State Bank of Caldwell, Idaho, into “The American 


National Bank of Caldwell.’’ Capital, $50, 000. 


NATIONAL BANKS ORGANIZED. 
Certificates Issued from November 25 to December 5. 

9, week Pa National Bank of Bremerton, Washington. Capital 

$25 E. W. Andrews, President; Wm. Bremer, Vice-President; 
‘ee ‘ameron Jr., Cashier. 

9, 281—The First National Bank of Hermiston, Oregon. o pe $s. 000. 
E. L. Smith, President; J. R. Raley, Vice-President Swayze, 
Cashier. Conversion of the First Bank of Hermisto 

9, 282—The Centrai National Bank of ree. Ohio. Cap tal, $200,000. 

oa a F. Stone, President; Fred Lazarus, Vice- President; Howard 
ark, Cashier; A. Synold, Ass stant Cashier. 

9, 283—Tthe *Fitst National Bank ot Mcintosh, S. D. Gaattel, $25. ans. 

A Harris, President; Niels Jacobson, Vice-President; J.E. Davies, 
das hier. Conversion of the Evarts State Bank of McIntosh. 

9. 284—The Rempel National Bank of Logan, Ohlo. Capital, $50,000. 
Jno. R. Remple, President; Frederick Barnes and L. Ayers, Vice- 
tig rere Elmer E. Stiverson, Cashier: Oscar S. Newman, Assist- 
ant Cashier. 

9,285—The Merchants’ National Bank of Cape May, N. J. Capital, $50,- 
000. W. L. Stevens, President; Joseph H. Hanes and George H. 
Reeves, Vice-Presidents; Henry H. Elcredge, Cashier; Everett J. 

rrell, Assistant Cashier 

9, 286—The First National Bank of Butler, Ind. Capital, § $25,000. D. W. 
Weitz, President; F. L. Farns worth, James D. Witeox and Frank 
Creager, Vice- Presidents; Walter Snider, Cashier; R. C. Campbell, 
Assistant Cashile: 

9, ee First National Bank of Nome, N. D. Capital, $25,000. Al-° 

rt Johnson, President; Emil E. */ indvoid, Vice-President; Theo. 
To nny Cashier. Conversion of the First Bank of Nome. 

9, a — National Bank of Rowlesburg, W. Va. 

. Rogers, Pres.;W. W. Schoch, ice-Pres. 

9 '280—The’ “First National Bank of Torrington, Wyo. Capital, $25, 000. 
H. S. Clarke Jr., bg oy atn Edward H. Reid, Vice-Pres.; J. T. 
McDonald, Cashie 

9,290—The Farmers’ National Bank of Leechburg, Pa. 
W. F. Hiil, Pres.; J. D. Flude and J. A. shwab, Vice-Pres.; 
Armstrong, Cashier. 

9,291—The a National Bank 4 Chase one, Ve ren ko $50,000. 
N. H. Williams, Pres.; T. E. Roberts, Vice . Cooley, 
, RR. Cashier. Conversion of the Bank * § Chase City. 

9, ee First National Bank of Cimarron, N. M. Capital, $25,000. 
=F . Chandler, Pres.; C. R. Bass and J. M. Heck, ce-Pres.; 

” Kilpatric, Cashier. 

9 203—The on , National Bank of Kansas, Ill. Comment, ty. 000. 
= = Briscoe, Pres.; P. B. Honnold, Vice-Pres.; E. Covalt, 

ashier. 


Capital, $50,000. 
Cc. F. 


LIQUIDATIONS. 
7,159—The Altus National Bank, Altus, Oklahoma, was placed In voluntary 
liquidation November 15 2S. 
8,060—The First National Bank of Remington, Indiana, was placed in 
voluntary liquidation November 21 
6.414—The oe National Bank of Tahlequah, Ohlahoma, was placed 
luntary liquidation pe ed 25 1908. 
7 220—The. ‘First Natio y * ee of Tallapoosa, Ga., was paced In volun- 
tary liquidation 
5,790—The People’s ‘Na tional Banke of Kingfisher, Okla., was placed! in 





voluntary a oe Sept. 12 1 


7,581—The American 
8,438—The 


1908. 
of Pittsbu ’ os 
| gy ms 4 7 Samagsee Nov. 23 1908. En: Fin one wigeed » 


of Cincinnati, Ohio, was placed in 


erican National Bank 
wena liquidation Nov. 24 1908, 


INSOLVENT. 


6,419—The Cee National Beak of Monticello, Ky. 


r Nov. 


of a rece 18 1908 
1,763— The First ‘Natlonai Bank of Fort Scott, 


of a receiver Nov. 20 1908 
5, .082—The National Exchange 


»was placed In charge 
Kan., was place: in charge 


Bank of Springfield, Mo., was placed In 


arge of a receiver Dec. 7 1908. 














Bi ce ou Sales.— Among other securities the following, not 
larly dealt in at the Board, were recently sold at auction: 
y Messrs. Adrian H. Muller & Son: 


Stocks. 
50 Standard Oil Co. of ag 
10 Internat. Ocean Tel. Co. 9 
500 Grpene < Consol. Gold Co. 
of W. Va., $10 each__$100 lot 
24 pages Rope & Twine 


$ 
123 Porto Rico Ry. Co., Ltd. 20% 


100 Woman's Hotel Co_.__- 
210 Wm. Cramp & Sons Ship 

& Engine Bidg. Co__-.-. 1 
150 The poe Co. ...$6 lot 


46 Central N. J. 


Co 
100: Hudson Riv. ery be 


475 2 share $10 


50 Nor’w'n Com’l Co. 333° rsh. 


1 ,620 Mine Securities Ds 61 lot 
2,500 B’ p Ban ah Bldg. Co. 6% . 
. preferred. .._..... 
3,500 B way Bldg. . De. com_ 20 





720 niga oR = Cent. Ry. 


10 thee Nat. Bank 
5 First Nat. Bank 
100 mone. Elevating Co., 


w Yor 
480 Newhouse Mill & Lumber 
pes of Gould, Ark., $25 
DE. shaimrennameient= $3,000 
1 Clinton Hall Ass’n--_-- 5 
80 va ca Hotel Co., New 


Voting Trust Certfs_-_--- 6 
10 Phoenix Ins. és of B’kl'n255 
300 Guggenheim Explor. Co.179 % 





Stocks. 
500 Shoaty Creek Coal & Coke = 


67 Hanover N 


$5, ate - Steel i Boring Co. ist . 


1935. J. &J.._...... 
4 000 Minneap. St. & St. Paul 
Cit: Ry. consol. 5s, 1928. 
. Co. Ist 
4s guar., r. A, 1953.3. & J. 76% 
$30,000 ‘Borto Ries Lg Co. 
Ltd., 5s 1936. &N.. 72 


$2, — Retsor Mining oo. ist 5s. 


i nage 
$700,000 B’ Bld = ‘Co << 
way oO 
Sertes A.. r. . 


$30, 000 Chanute Cement & Cay 
Product Co. Interim 6s —_ 


87 
$1,000 Ont. Power Go. ist 5s_ 
SN 90 & int 


19 
%|$1,000 Burl. & Mo 


Riv. RR. 
Oo. in Neb. 6s 1918. J. ‘& J-_105% 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week are printed in italics. 





Name of Company. 





Railroads (Steam). 
Albany & —- uehanna (quar.)......... 
Allegheny & Western, guaranteed_-_.-..-- 
Atch. Topeka & Santa Fe, pref. — 21). 
Atlantic Coast Line RR., comm 
Beech Creek, guaranteed (quar . » PCE 
Belt Railway of Chicago (quar.).....-..-- 
n ; 





Chicago Burlington & Quincy 
Chicago & Eastern Illinois, pref. (quar. >. 
Chicago Indianapolis & Louisville, com. 





Delawcre River Railroad & Bridge. 
Denver & Rio haa Fone 
Detroit & Mackinac, preferred. -...-.-.-- 
Georgia Ratiroad & Fanon my ty + POOR 
Hocking Valley, common and preferred _ 
Interborough Rapid Transit (quar.).-.--.- 
Kansas City Southern, preferred (quar.)-- 
Lake Shore & Michigan Southern. .....-.- 
Lehigh Valley, com 
pwr en (extra) 


a. Central DE bn0binbebpaceeke 
Manhattan ,guar. (ome: ) (No. 99) 
Michigan Central _......-.-.---.------ 
Minneapolis & St. Louis, preferred 
ee ER PRR Eh ee 
N.Y. Central & Hudson Riwer (quar.).-- 
New York & Harlem 
N. Y. Lackawanna & Western (q 

N. Y. New Haven & Hartford (quar.).-.- 
Northern Central (No. 88)..-.--..----- 
Northern RR. of New Ham er: Sauer 
Philadelphia Baltimore & Washingto! 
Pittsburgh & Lake EHrie............-.-- 
Reading Company, common 
Renssalaer & Sara’ 


Vermont V: 

White Pass xP Mages 

Wisconsin pp = (quar.)(No. 1)- 
Worcester Nashua 'é Rochester 












Per When Books Closed. 
Cent. | Payable. Days Inclusive. 
4% |Jan. 1\Dec. 16 to Jan. 1 
3 Jan. 2| Holders of rec. Dee. 21 
2% |Feb.  1)Holders of rec. Dec. 30 
2% |Jan. 11\Dec. 19 to Jan. 11 
1 Jan. #2)Holders of rec. Dec. 23 
2 Jan. 1/Do not close. 
2% |Dec. 31 Holders of rec. Nov.28¢ 
4 Jan. 2\Nov.26 to Dec. 1 
1% |Jan. 1)Holders of rec Dec. 9a 
3 Jan. 1)Holders of rec. Dec. 15 
1% |Feb.  1)Holders of ree. Dec. 31 
2% |Dec. 31\Holders of rec. Dec. 24 
1 Dec. 22)Holders of rec. Dec. la 
2 Jan. 15)Holders of rec. Dec.3la 
2 Jan, 1\Dec. 27 to Jan. 3 
1% |Jan. 2)Holders of rec. Dec.18a 
1% - 30)Holders of rec. Dec. 15 
2 30)Holders of rec. Dec. 15 
3% 2| Holders of rec. Dec. 3 
2 2|Holders of rec. Dec, 3 
1 1|Holders of rec. Dec.184 
1\Do not close. 
23\Dec. 13 to Dec. 22 
= Holders of rec. Dec. 29 








2| Holders of rec. Dec. 54 

24| Holders of rec. Dec. 17 

15'Dec. 27 to Jan. 3 

2/Dec. 7 to Jan. 3 

% \Jan. 15/Jan to Jan, 14 
2 Jan. 18 Holder of ree. Dec. 28 
2% |Jan. - 20 to Jan. 1 
Jan. 15 Holders of ree. Dec. 31 

6 Jan. 29)Holders of rec. Dec. 31 
2 Jan. 9|Holders of rec. Dec. 26 
1 Jan. 9/|Holders of rec. Dec. 26 
Jan. 9|Holders of rec. Dec. 26 

2% |Feb. 10)Jan. to Feb. 10 
Feb. 1)Holders of rec. Jan. 15 

2% \Jan. 2)|Holders of rec. Dec. 19 
Jan. 1)|Holders of rec. Dec. 15 

1% |Jan. 2/Dec. to Dee, 23 
3 Jan. 29)Holders of rec. Dec. 31 
2% |Jan. 15)Holders of rec, Dec, 31 
3% |Jan. 2)Holders of rec. Dec.10a 
14% |Jan. 15)Holders of rec. Dec, 22 
5 Jan. 2)Holders of rec. Dec. 15 
1% |Jan. 1)Holders of rec. Dec.15a 
. 31)Holders of rec. Dec. 15 

4 |Jan. 15)Holders of rec. Dec. 31 
1% |Jan 1) Holders of rec. Dec. 7a 
31/Holders of ree. Dec. 9 

1)/Holders of rec. Jan, 2 

1| Holde: _— Jan, 15 

1 Jan. 1 

31|Holders of ie. Dec, 24 

2\Dec. 17 to Jan. 3 

2|Dec. to Jan. 3 

z Holders of rec. Dec.16¢ 

15| Holders of rec. Dec. 31 

5\Dec. 16 to Jam, 5 

2| Holders of rec. Dec. 1a 

1\Dec. 16 to Jan. i 

15\8 of rec. Jan. 1 

Dec. 23)\Holders of rec. Dec. 15 

2% |Jan. 1/Dec. 20 te Dec. 31 
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Name ef Company. Got Payable. Boos tnchaee. Daye Taaloatee. 
Street & Electric Rail : 
Amer, Re a ea a pag rs if Jan. 1)/Dec. oy » =~ Pt ee ~ 
be .; Jan. Dec. * ° le 12a 
E Viera Bie Ges eS 2 one Biter, of See. Dec. 4 oe en Deo. 23 
- ~2.¢. _ a! Helders ree. 4 la 
Ghfengo city Ty. ext pesenadancdiiecet if Dee. c. 8 to bee. 13 Des ta nee don. 1 
Seen et : Gare eee | 1% Han. ~~ Dec..13 to Jan. 1 
mS) 0., pref. (No. 5)-- 3” (Jan. of rec, Dec. 21 Helders ef rec. Dec.18a 
Continental Ry., $3  |Dec. 30)Holders of rec. Dec. 2 Holdem of rec. Dec.18a 
Mi Paso Eisotrie Ca. va 3 Jan. 11}Holders of rec. Dee. 30 Jan. to Feb. 1 
El, Tramway. Ltd. (qu. No. $e 1% jJan. 2|Dec. 21 to Jan. 2 alder of rec. Dec.28a 
Aonolulu Rap. T' 1 Dee. 31/Dec. 27 to Jan. 1 4 to Jan. 1 
SOE Ninn aul nig pan eipitgio sai) 3 . 31/Dec. 27 to Jan. 1 . 12 te Deo. 15 
polis Street Ry_.......-.---.. 3 fan. 1/Dec. 24 to Jan. 1 31/Dec. te Jan. 3 
usetts Electric ek ae $1 am. 1}Holders of rec. Dec. 5 2}Dec. te Jan. 13 
Pi Ci { 1% {Feb. 1 ers of rec. Jan. 4 2 2|Dec. te 1 
Poi (Ore.) Ry. Po ‘as, Gime. it} 14 dan. 2 % ree. Dec. 15 1 eo 19 tt 31 
ache tat , (NO. §)--| 3 Wan. 1 tec. Tec. 15 1 21/Dec. 15 ta Dec. 2) 7 
--| 75e. (Jan. 1 12 Jen. 3 2 5 
ae # Jan. 1 - 6 to - 1 3 1jDee. 21 te Jan. 
PRPS be: 4 Dec. 31}Holders of ree. Dec. 23 1 15| Holders ef rec. Dec. 3 
eta H&P. cn aS )(No.25)-| 14 |Jan. 1/Holders of ree. Dec. 15 1 3 fies < rec. Dec.18a 
ie 0 Tram 4 Ta. & Fe & Power (quar.)} 254 Van. 1 nace of rec. Dec. 21 1 2 c to Jan. 
Bee )..-| 2% |Jan. 15) Hol of rec. Jan. 1 2 15|Holdere of tec. Dec.3la 
wk wleciric Canton, nton O- (quar.) ~~~ i SB. He mon ean ne noise -ope--s- 2 31)Holders of ree. Dec. 15 
Toronto Ratlway (quar.)-..------------- 1% \Jan. 2/Holders of rec. Dec.15a ed (quar. 1 31/Holders of rec. Dec. 15 
Tri-c Ry. 1 &L Brel (quar.)--..-- 134 |Yan. 2}Holdets of ree Dec. 22 Oata, common (quar.) ean 1 15) Holders et rec. Jan. 4a 
hits ty Rapid pie. pf. (qu.)-| 1% jJan. 2 of rec. - 15 Geamoa SS ag My 15/Holders ef rec. 4a 
Bion Pomepeet Ry., Iphia..- - - bt Jan. 1|Holders of ree. Dec. 15 | Quincy M “~~ 7g ait $1 2ijDee. i te Deo 6 
United Tene. & Pal cs Le Paw alinect Ow Saas 73 Bally Stes Spring AC, ee 34|Helders of tec. Des. 9a 
q' le . . 2. ae Tec. < 
West Philadelphia ia Poasekiner ML <incos $5 Ban, }!Holders of rec. Dec. 15 | Extra_._____ ~~ hobs i ne (a eR 1 23|Holders of rec. — 9a 
Banks. Sears. Roebuck & pe pret. (quar.)----- 1% 1|Holders of rec. Dec.17a 
America, Bank of 13° Van. 2/Dec. 19 to Jan. 3 | Securities Company___-.-..----------- 234 15\Jan. 1 to Jan. 15 
& Brooms: National_ 3 Jan. 2)Holders of rec. Dec. 21 | Shawinigan Water & Power (quar.)_----- 1 20\Jan. 20 to Jan. 25 
Ghose Wael... -....-24-5-- 3 fJan, 2 of ree. Dec. 31 | Sloss-Sheffield Steel & Iron, =. (quar.)} 1% 2|Holders of rec. 18a 
Chatham Wetlomal (quan ) We. 1 4 Jan. =} Holders of ree. a. 23 | Spring Spring Valley Water. $1 Sle 05> cinnemctnanqnen - 
& Iron National otig ta Saad 2% | Jan. 1H of rec. 9 . 4 24\Dec. 12 to Jan. 1 
(quar.) 2% |Jan. 1\Dec. to Jan. 1 Standard Gas Light, preferred 31/Dec. 22 to Jan. 1 
6 |Jan. 2\H of rec. Dec. 16 | Si Screw, common and preferred.| 3 1\Holders of ree. Dee. 15 
2 j|Jan. 2/Dee. to Jan. 2 Serettis Western Sta 3% anes 22 to Jan. 1 ' 
5 Jan. 2{Holders of rec. Dec. 17 | Swift & Company (quar.) (No. 89)__-_-- 1% Dec. 17 to Jan. 7 
5 Jan. 2/Holders of rec. Dec. 31 Tejit, Weller Co., pref. — (No. 30)--| 14 bea 22 to Jan. 5 
rtra 5 Jan. 2/Holders of rec. Dec. 31 | Tezas & a, Lag tS SRR ies 1% 31/Dec. 20 to Dec. 30 
Mechanics" National (quar.)------------ 3 Wan.  2/Holders of rec. Dec. 19 | Torrington Ci preferred... ---—- 3% 1\Dec. 19 to Dec. 31 
Metropolitan (quar.)...---------------- 136 |Jan. 2/Dec. 20 to Jan. 1] Union Bag & ePaper, pref. (quae. )(No.39)| 1 15|Holders of rec. Dec. 31 
EE. nS. aladl- eae ss Obie netie> - 4 Jan. 2}Dec. 25 to Jan. 3 United Bank Note Corp., pref. (quar.)...| i 2\Dec. 17 to Jan. 3 
New York, N. B. A., Bank of (No. 250)...| 7 Jan, 2/Dec, 22 to Jan. 1] United Fruit (quar.) (No. 38)-....-_._- 2 15|Holders of rec. Dec. 26 
Nineteenth Ward (quar.) (No. 30).----- 3  |Dec. 31)Holders of rec. Dec. 21 | United Gas Improvement (quar.)------- | 2 15/Holders of rec. Dec. 31 
North Side, Brooklyn (No, 29)-.-------- 3 Jan, 2 an. 3 | United Shoe Machinery, common (quar. | 2 5| Holders of rec. Dec, 12 
onal. (quar.) 4 |Jan. 2/Holders of rec. Dec. 18 Ce Oe i 5 eg pins 1% 5|Holders of rec. Dec. 12 
3 Jan. 2 . - 1 | United States Leather, pret. (quar.).....| 134 2|Mlolders of rec. pes. 10 
10 Jan. 2|Holders of rec. Dec. 23 | U.S. Smelt, Ref. & Mining, com. (quar r.)-| 1 15|Holders of rec. Dec. 31 
5 |Jan. 2|Holders of rec. Dec. 26 Pr erres [SE TR lo FQ 1% 15 Holders of rec. Dec. 31 
5 Jan. 2) to Jan. 1] U.S. Steel Corp., com. pana (No. 20). % - 30 - Il to Dec. 30 
2 Dee. 31|Holders of rec. Dec. 21 | Uiah Consolidated 5 whe .-, 50¢.|Jan. 15/Dec. 22 to . 30 
5 (Dec. 31/Dec. 22 to Jan. 11] Utah Copper Co. (qu “aN = 2) -__| 50c. |Bec. 31/Dec. 19 to Jan. 1 
6 jan. 2/Dec. 18 to Jan. 3 Virginia-Carolina C gy (qu 53 2 Jan. 15\Jan. 1 to Jan. 15 
Western Union Telegraph (wn. ) %. 136)! % |Jan. i5) Holders of rec. Dec.19a 
Bowling Green (quar.)_....------------ 5 jJan. 2/Dec. 27 to Jan. 13 | Westinghouse Air Brake (quar.)....--.-- 2% Wan. 9\Jan. to Jan. 8 
oy GED. o< 205 <n mr enctehddetid 4 =. ain oe of a yond | Wilkes-Barre Gas & Electric (quar 1 |Jan. 2) Holders of rec. Dec. 17 
i tink ti oe lies te tay oh Sean acne abenigiosntindl < x 
Fiith’ Avenue (quar.) PT SA ET 3 (Dec. 31 Holders ot vee. Dec. 30 
Franklin, Brooklyn_..---.------------- 4 Dee. 31)Holders of rec. Dec. 30 a Transfer books not closed. d@Correction. e¢ Declared 4%, payable in quarterly 
al ill ates tet pi 5 Jan. 2\/Dec. 22 to Jan. 1 | Installments. h Payable in shares of the Nineteenth Ward Bank. 
Guacanty MME iG ccc es cS 5 (Dec. 31/Holders of rec. Dec. 31 
PD EEG LEIIAS. $ Jan. aides. . # to = ’ 
Lawyers’ Title Insurance & Trust (quar. Jan. 2 to an 
Lawyers Seas Praat Bkiun Giuars| 3 (Jan. —2/Holders of ree. Dee. 19| | Imports and Exports for the Week.—The following are 
1 AN Ne EY E 2 a seo me. 1 | the imports at New York for the week ending Dec. 12; also 
Mereamité Gia) 2022202220202 5 Dee. 31 Dee. 3 to Jan. 1 totals since the beginning of the first week in January: 
Bis Bt ooeGth.- obls a kn 5 [Dee. 31)|Dec. an 
Metropolitan amnnis Uh 6 \bes, gilDac. 18 to. Jan. 1 FOREIGN IMPORTS AT NEW YORK. 
Monat Vernon (quar.)..---..---------- 2 ljan.  2)Holders of rec. Dec. 28 j ; 
% |Jan. _2|Holders of rec. Dec. 28 For week. | 1908. 1907. 1906. 1905. 
8 |Dee. 34jDec. 25 to Jan. 1 
a & |Dee. 3% Halders of rec. Dec. 23 | Dry Goods_-_._-.--------- 986, $2,303,048} $4,720,515 ,719,981 
Title Guarantee & Trust (quar.)- 4 |Dec, 31} Holders of ree. Dec. 23 | General Merchandise-....-.| 14,687,857! 6,705,219) 14,327,512) 13,795,618 
Trust Company of America... -.- an Dec. SijVec. 22 to Jan. 1 
United States...-.....----.----- 25 |Jan. 2\Dec. 20 to Jan 1 _ NSRP Re ss | $18,674,028] $9,508,267) $19,048,027 $17,515,599 
Van Norden (quar.) (No. 15).--------- “ Dee. 31] Hoiders of rec. Der. 21 Since January 1. 
gL irs eT sae aa ae oe ,, |Dec. 31|Holders of rec. Dec. 21 | Dry Goods__.-.-.--------- 123,850,018| 178,342,583|$156,809,737 $135,904.61 
ROSTER TEST FARTS ene 25 h |Dee. 31/Hoilders oi rec. Dec. 21 | General Merchandise--_---_-- | 482,079,945] 627,728,309] 589,148,403] 540,921, 
Miscellaneous. 
Aeolian Weber Piano & Pianola, pf. (qu.).| 124 |Dec. 31|/Dec. 22 to Jan. 3 Total 50 wecks.......--- |$605,929,963|$80b,070,892/$745,958,140/$676,916,751 
American Beet Sugar, pf. (qu.) (No. 38).| 249 jJan. — 2)Holders of rec. 19 } 
Amer. Brake Shoe & Fdry., com. (quar.) ey Des. 3 “ 7 ion. 1 ; 
ne ie oa eee x Tau’ . "dl Holders of tec. Dec.16a The following is a statement of the exports (exclusive of 
Amer. Car & a Fary.. com. ( ua) (No. 25)) 73 Jan. 1 12 Dec. 20 | specie) from the port of New York to foreign ports for the 
Preferred (quar.) (No. 39)---.-.----- 3% jJan. 1/Dec. 13 to - 20! week ending Dec. 12 and from Jan. 1 to date: 
American Caramel, ping (quar.).---.---- yen Her ae pe 
American Express -...-------.-.------ . Holders ‘ EXPORTS FROM NEW YORK FOR THE WEEK. 
Amer. Iron & Steel Mfg., com. via (qu.)-| 134 |Jan. Holders of rec. Dec.19a e 
Foncneng a engees f et ag ae |i Nan. 7 Dee i ‘o = * 1908 1907 1906 1905 
Piano, ft. juar. is Moin an. . an. . . . . 
on ag ) GX. D---] 3” Tyee: Si Bfolders of rec. Thec, 15 
= uar.) 1 |Dec. 31|Dec. 25 Dec, 31 | For the Week_-_-__--.---- $15,795,539| $14,203,835) $13,127,219) $12,519,628 
Amer On Smelt. & Ref.,com. caus (No. 21)| 1. Jan. 15|Dec. 25 to Jan, 1 | Previously reported_------- 591,908,507, 612,019,621) 589,135,517) 523,036,151 
Preferred (quar.) (No. 38) 1% |Jan. 2\Dec. 12 to Dec. 17 
American Snuff, common... 4 olders of rec. Dec. 12 Total 50 weeks_._-.-.--- $607 ,704,046 | $626,223 ,456 | $602,262 ,736|$535,555,779 
Pre’ 2) Helders of rec. Dec, 12 . 
Amicon Guay iauer) Corre on] 2 (Bec. gilbee: 18 fo Jan. 18 aN ae 
American et; iT N@. 05).------ . ‘ . e 
ewe ¥ quar. 4 ow ores 3 lies gilbee. 38. to Jen. 13 ORTS AND IMPORTS OF SPECIE AT NEW Y¥ ; 
American Telephone & Telegraph (quar.).| 2,, |Jan. 15}Holders of rec. Dec. 31 
American Tobacco, preferred (quar.)...-| 134 |Jan. — 2|Holders of rec. Dec. 12 Exports. Imports. 
American Type Founders, common (quar.)| 1_, |Jan. 15)Holders of rec. Jan. 11 Gold. 
Preferred (quar.)......-------------- 1% |\Jan, 15|Holders of rec. Jan. 11 Week. \Since Jan.1| Week. |Since Jan.1 
Bell Telephone of Canada (quar.)--..---- 2  |Jan. 15)|Holders of ree. Dee. 24 
Butte Elec. & Power, com. (qu.) GNo. 17)|' .14 |Jan, _2)Holders of rec. Dec. 20 | Great Britain-........----------| ------ lh ies $3,718,386 J 
Calumet & Hecla Mining (quar.)---.-__- $5 |Dec. 1 tS SS 35 “otis eee Benen ,144,904| $10,100} 1,075, 
Canadian General Elec. ita. com. (qu.)} 134 jJan. 1 ee” ee OS a es Eee WHIZ a. 2s 36,183 
Cellutotd Company (quar.) 1% |Dee. 31|Holders of rec. Dec.1 CGS 2. alba toaseush) <dgecs ,344,490| 49,647] 5,188,846 
Mittens bn sooioeet. echt et 2 $i} Holders of rec. Dec.14a | wexico _. ..........-.---.----.c]  -=2ee ae. oe oo 474, 
Central Goa Coal & Coke, common (quar.)--.- 15)Jan. 1 to Jan. 15 | south America.....-.--.---..--- $830) 1,951,436] 212,453) 2,876,149 
iS iel...céhe-beb- 4. 15jJan. 1 to Jan. 15 | an other Countries_..........-.-|  ------ 10, 7,013| 3,132,436 
out, De. - Print. Telegraph (quar.)-- 30\Jan. 24 to Jan.3ld 
2) lers of rec. Dec. 10 $49,997,055) $279,213/$16,501,340 
Ch. cues: _ & Un.Stk.Yds., com (qu. | 2 ers of ree. Dec. 14 36,779,772| 9,470,075) 89,394,585 
(euetd-. i... 2}Holders of rec. Dec. 14 6,531,766] 77,928] 94,370,333 
Tele} uar be olders of rec. Dec. 23 
Cincinnati Gas & Electric ( ee: eee er ore $35,319,1 $73,590 
Gas & Fuel, pref. (quar.)- fs 1|Holders of rec. Dee. 14 3312.00) 68,514 
Corn Products Refining, pref. ¢ ce . 1ijMolders of rec. Dec. 31 41, 118,785 
Cumberland Telep. & Teleg. qu.) (No.101)) 2 |Jan. 1)Dee. 20 to Jan. 1 266,321 185,286 
Dominion Coal, Lid., common (quar)....| 1. |Jan. 2)Dec. 22 to Jam. 1] wos ..........1....1WW well] | eeceen} 0 ene cee 1,773,009 
Duluth Edison Elec., pret. (qu.) (No. 11) 1% |Jan.  1)Holders of rec. Dec.12a 3,870 1,336,283 
du pout ¢F 1 )@2 Nom: >u"s Powd . -pr.(qr.)| 234 |Jan. 25)Holders of rec. Jan. 15 "850 740,328 
Eastman K . common (quar.)..--- 244 \Jan. ers of rec. Nov. 30 
Se ia: <5 « is laste 1% |Jan. ti Holders of rec. Nov. 30 | ‘total 1908_..._..-.-----------| $681,954) $40, 545, 550, $456,519] $4,295,795 
Boat, common (annual) (No. 3)--| 2 |Dee. 31)Holders of ree. Dec. 21]  potai 1907....-....---.------- 369,755, 449} 238,673) 3, 206.464 
Preferred (quat.)..-----------------~ 2, \Jan. 1)Holders of rec. Dec. 21 | Total 1906.------------------- 439,880! $5,250 /493 45,491] 2,795,562 
Stor , com. & pref. (qu.)} .34 \Jan. 2)Holders of rec. Dec. 23 
Falher sittin @ amend, wees. 134 |Jen, 15|Holder of tec. Dec. 31 
i Mini » com in ean an. . . 
ee ee ne tame es a ae 2” |jan, 15|olders on Dee. 3 Of the above imports for the week in 1908, $42,422 wer 
Creat Lakes Towing. preferred (qua 35 Be gan. aise 3 SS ee . American gold coin and $11,590 American silver ¢oin. 
—-— juar. b. * ° - 
Inger reall ae —,* ph A ete 3° |Jan. 1/Holders of rec. Dec.12a the ie > abe during the seme time, were inbe. 
7: .1na tonal Nickel, preferred (quar)....| 444 (Ped. idan. 40 to Feb. 1\ ican gold coin and $.-_. were American silver coin. 
4 > 
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‘Statement of New York Gity Glearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending Dec. 
12. The figures for the separate banks are the averages of 
the daily results. In the case of the totals, the actual fig- | cen 
ures at the end of the week are also given. 

We emit two ciphers eu ae. 





































































































Banks. Capital. | Surplus.| Loans. Specie. | Legals. | Deposits. | Re- 

00s omitted Average. | Average. |Average.| Average. |3’ve 
$ 3 

Bank of N. ¥_-{ 2,000,0 3,392.8 $2,299.09 4.02.0 1,137,0) a1 fsa ola 

Manhattan Ce_j 3,060,0| 3,479,7/ 40,400,0 ue x) 1,705.0 ,500,0| 28.7 

Merchants’ ...-j 2,000.0) 4-348-8 Rane 610,0) 1,787,0) 21,143,0/25.7 

Mechanics’ —-__ 1 Son 3,716.3) 30,361. 8.70.9 1730.0 Ay -0'28.0 

America -..... 500, 032 , 5 473, +603 ,0) »743,3)25.4 

Phenix __-__-- 1800-0 63011 Rr ad P38" $a 81880188: 

5 i 25,000,0| 25,531,3| 202,125,5| 46,970,0| 8,272.0] 208,204,5/26.8 

Chemical _. --- 3, 5,832,2) 30,410,1| 6,602,1| 1,825.2) 30,721,5)27.4 

Me ts’ Ex.) 00,0) 533.0! 6,798,3 1,361.9 523,7| 7,172,0126.8 

Gallatin. .-.-- 1,000,0} 2,418,9|  91644,5] 1,299, 748,2) 7,829,7/26.5 

Butch. & Drov 300,0} 160,83) 2,138,3; 572.5) 71,1) 2,336,4/27.8 

Greenwich _-_- 500,0}  733,7) 6,719.5; 1,818.5 700.9 7,558,2)26.6 

Amer. Exch..-| 5,000,0/ 4,968,0, 31,465,1/ 5,571,3| 1,173,3| 25,600,6/26.6 

erce..___ 25,000,0| 15,546,3| 166,379,2| 23,926,4/14,313,5| 149'543.8/25.8 

Mercantile -.-.} 3,000,0) 2,521,7; 12,305,4 1,570,6 681,7| 8,762,7|26.0 

500,0/ 852.4) 3,412,3) ‘699, 524,1} 3,427.2 357 

450,0| 1,009.1) 6,966,7) 804,9) 1,030.6) 7,412,1/26.1 

200,0| 466.5) 1,898.2) 562.8) 65,4 f x) $8.4 

3,000,0| 9,989,6| 69,733,9] 12,070,5 9,464.4 ,336,4/26.4 

2,550,0 1,375.1 23,602,9] 6,337,2| 329,2| 24,491,9/97.5 

| 500. 1899 7800" 1.756'6) 1 bas’ 8560 307 

000, 619, B09, 756, ’ 562,9|32.7 

2,000,0} 1,207,5| 12,278,4) 3,782.5 Tee's 13,401,1/29.6 

3,000,0| 5,241.2} 43,642,0] 6,894.0] 5,702.0) 851,0)24.7 

1,500.0} 7,416,4| 28,505,C| 5,276,0| 1,542.0! 26.888,7\25.3 

3,000,0) 9,584,6, 93,204,0; 25,999.0| 1,566.0) 107,620'0|25.6 

250.0 100,3) 1,242,7) 295.4) '192,9| 1'492:118b-7 

3,000.0 8,363.1) 26,544,0} 5,206.0 2,736.0 28,964,0/27.5 

1,000,0} 1,753.0! 11,091,0| 2,857.0! ‘384.0 ,268,0 26.4 

Renee kee 10,000,0} 17,072,2| 133,913,5| 36,520,6] 1,150.1) 141.701,1/26.7 

Irving Exch.-.| 2,000,0) 1,375,2|  19,327,6| 4,713.1] | °820,9 $51.5/26.7 

Bowery -. ---- 250,0; — 792,1) 1,987.7} 757.0] 64,0! 3,255,0)25.2 

N. ¥. Gounty-- 500,0} 1,137.4] 7,564,5| 1,331.4] 665,61 8,173,6/25.2 

rman-Amer -; _750,0 655,0' —4,058,3 686,9| 233,9) 3,775,4/24.3 

Slates 5,000,0} 5,617,5| 80,5444] 18,4420] 4,759.9] 91,826.8/25.4 

100,0} 2,108,1| 12,945,2) 2°729,2) 1,225.7) 14,771,0/26.7 

200,0) 2,5) 3,408.5} 375,1| 680.7)  4,067,2/25.9 

200,0) _ 993,6, 4,777.0) 774,8| 610.7) _5,516,9|25.1 

1,000,0} 1,278,2) 14,477,1| 2,906,6| 1,067,2| 15,765,9|25.2 

1,000,0} 1,137,4) 7,263,8) 1,868,7| 503.7 ,726,4/81.1 

250,0) | 464,4) 3,090,7| _437,3|  357,7| _3,195,5)25.2 

1,000,0| 2,000,3| 11,776,4) 2,063,7| 991,1) 12,104,0/25.2 

West Side ___. 200,0| 929.5) 4,199,0| '899,0| 258.0}  4,605,0/25.1 

Seaboard ----_- 1,000,0} 1,665,1, 21,285,0| 4,938,0] 1,527,0| 25,288,0|25.6 

Liberty -.--.-- 1,000,0| 2,512,0) 16,017,4) 3,738,8| 260,7| 15,616,4|25.8 

N.Y.Prod.Ex.| 1,000,0| 670,6| 7,044.6! 2:015,3| 171.8|  8,405,8/26.0 

SO .-....... 1,000,0 827,7| 10, s35°3) 3,493,0) 250,0! 13,424,0/27.8 

14th Street-...} 1,000.0) — 319.8) $893.2 $24.4) 539.2)  5,181,6,26.3 

Copper -..-.-. 2,000,0} 2,490.8) 18,871, a 4,406,5| 218,38) 18,121,4/26.2 

otals, Average|126,350,0 165,322,7 139,547 ,4|289,966,8 79,082,3|1408,597,9|26.3 

Actual figures |Dec. ) Sieve |1336 ,422,2|285,220,5 79,947 ,9|1400,957,4|26.2 

















fmOn the basis of averages, circulation amounted to $46,489,000 and United States 
deposits (included in deposits) to $9,200,700; actual figures Dec. 12; circulation, 
$46,329,400; United States deposits, $9,185,400. 

HiThe State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
cGnarge. These returns coyer all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State. Further- 
more, in the case of this city , besides reporting the results for 
the State banks and for the trust companies, separate figures 
are presented to indicate the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. In the following we give ali the different sets of 
figures, indicating by plus (+) or minus (—) sign the changes 
from the previous week. To make the statement as com- 
prehensive as possible, we start with the totals of the Clearing 
House banks as contained in the above, giving both the 
averages for the week and the actual figures at the end of 
the week. 

NEW YORK (ITY BANKS AND TRUST COMPANIES. 


Week ending December 12 1908. P.C. 
and Reserve on of Re- 
00s ders iesd puasineah. Specie. Legals. Deposits. Deposits. serve. 
Clearing: $ $ $ $ $ 
eale Aetasl 1,336,422,2 285,220,5 79,947,9 1,400,957,4 365,168,4 26.24 
—2,857,1 —8,086,6 +865, 3 —10,478,5 —7,221,3 
Clearin; 
tgiBanks—Aver-.1, 339, 547,4 289,966,8 79,082,3 1,408,597,9 369,049,1 26.37 
7,597,9 —6,740,0 —415,8 —15,534,6 —7,155,8 
— Banks— 
ciated 299,545,9  51,559,4 @25,000,3 350,291,7 99-298. 28.6 
+5,233,2 —6,400,8 —174,4 —231,7 —5,983,7 


Trust Companies— 
Average 938,791,0 
+18,095,7 
State Banks and 
Trust Co’s—not 
in Clear.-House1,030,876,0 
+19,097,2 


85,315,7 a8,999,3 
+765,9 +694,4 


1,013,022,2 276,053,6 29.7 
+2,483,8 —14,609,8 


91,040,7 @17,083,1 01,123,055,3 307,479,5 29.7 
+662,1 +725,0 +4,299,5 —13,985, 


STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORE, 
Week ending December 12 om 


Sa 
$87,807,000 $10,327 260 227 
—497 ,900 

















Rbnbe PO. nS awadewccsintdebh $82,019 
Tie —882, 
TE. 5 Lo anne ns chan 123,452,600 132,954,200 23,563, 18.3 
—_— +362 +151,800 ‘—427. 
See oe — Decrease from last week. 
tori id othe : id 4 t Basen am in New York City, City,” # pasita amount to 
es and other an e2om) le; 
$951,442,100, an increase of $18,315,100 over last week’s figures. 


Note.—In the case of the Clearing-House banks, the d a are “net” + ae a4 
the average and the actual figures: 


fquems: inf all other cases “ ts are 
Clearing-House actual figures included United States deposits amounting to 30. 





185,400, Tage see ars 
ts of $9,2 tL . 
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Rdg. 1. of is cae 
RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS 


Bd 1d 
Fetal "Of which tn Cash. eas “Foigh Oy which tm Cash. 











Location— Required. Now. By Fe.1. . Now. ‘Now. By Feb. 
Manhattan Borough ....... 15% 10% 15 1K% 1% 
Sei a a at i 

where In geri ees 5% 

* This is segue on and after Feb 1 1909. 

the State B 


tae 
tae Srate, 12d % tor Brooklyn, ue. tor tor other boroughs, 1s 5%, and 


Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending Dec. 12, based on average daily results: 

We omit two ctphers (00) in ail cases. 















































| . Legat | Deposit with 
Discs Tender 
Banks. Capt- Sur- and Specie.| and Clear- ; Other Na 
tal. plus. Invest- Bank | tng Banks. |Depostis. 
ments. Notes.| Agent. &e. 
$ + $ 
100,0 das 1,666,0 $0.0 44,0 foo. snes) 4017.0 
200,0 154,3| 1,693,8 31,4] 219.6 127,8] 213,6) 2,122.4 
400,0 231,3) 4,158.4; 594,3) 244,7 507,7| 602,3| 5,529,1 
300,0 430,9| 5,536,0) 572,0) 532,0 ame | essat 6,982,0 
200,0 174,7 $41,5 72,9 31,3 1414,9} ..-.| 897.8 
500,0 685,3) 3,149,6) 33,9} 294,2 304,0) 357,3; 3,269,3 
250,0 265,3) 2,157,6| 367,9 33,8 513,6 84,2) 2,983,0 
200,0 319,6| 3,423,9 29,5) 459,6 656 5,1) 4,125,2 
300,0 478,9| 3,534,2 87,6) 535,6 539,2) 1,271,5| 5,443,9 
100,0 397,4| 3,814,0) 221.0) 308,0 688, ----| 4,710,0 
200,0 92,0) 1,569,8; 161,8 52,4 270,8} -..-| 1,883,9 
Union Exch| 750,0 828,0) 6,940,1; 773,4| 600,0 772,6 ----| 7,534,2 
Yorkville .-| 100,0 420,6| 3,333,9 66, 800,9 245,1 ----| 4,331,5 
Coal& I.Nat; 500,0 705,5| 4,637,0; 912,0| 357,0 730,0) 150,0) 5,118,0 
NewNethi’d| 200,0 236,4| 1,627,0; 139, 46,0 229,0 15,0) 1,649,0 
t.Pk Nat} 200,0 144,4| 1,025,4) 194,0 20,4 62, oqunn 876,3 
Borough of 
Brooklyn. 
Broadway .| 150,0 462,2; 2,851,5 21,6) 384,5 198,3| 228,6) 3,364,7 
Mirs’ Nat..| 252,0 782,1) §,652,0 r 132,9| 1,109,9) 170,5) 6,628,4 
ec ics’ .| 1,000,0 948,1| 10,010,6) 250,5 1,511,3) 1,437,5| 150,4) 13,085,2 
Nassau Nat 750,0 946,3| 6,647,0) 328,0) 657,0) 1,105.0 .---| 6,858,0 
Nat. City..; 300,0 591,0| 4,202,0, 118, 656,0 964,0) 238,0 5.gem0 
— oe 200,0 132,7 1,538,0) 45,8) 207,7 128,3| 167,7| 1,830,8 
lersey City. i 
First Nat_-| 400,0} 1,228,2) 4,072,1) 185,9| 344,4) 3,107,6| 1,532,0) 7,444,1 
Hud.Co.Nat; 250,0 770,7| 2,485,6; 204, 42, $22,5, 486,3) 2,714,3 
Third Nat..| 200,0 365,7| 1,891,4, 61,3) 153,1 691,6 47,7| 2,662,8 
Hoboken. 
First Nat..| 220,0 608,4; 2,419.9) 119,0 27,7 150,4| 134,9| 2,145,8 
Second Nat.) 125,0 224,5 1,991,3) 80,0 54,4 96,8} 238,3| 2,290,2 
Tot.Dec. 12| 8,347,0) 12,838,8 92,369,6| 6,417,0/ 8 .750;8) 16,084,7| 6,093,4 | 113261,9 
Tot.Dec. 5) 8,147,0) 12,664,2 91,326,7) 6,404,1 8,548.4) 14,529.8] 6,017,2\110351.3 
Tot. Nov. 28! 8,147,0' 12,619:2! 90,467,3' 6,525.5! 8,406,6 15,509,4| 5,815,61109211,8 








New York Ojty, Boston and Philadelphia Banks.— Below is 
a summary of the weekly totalsof the Clearing-House banks of 
New York City, Boston and Philadelphia. The New York 


figures de not include results for non-member banks. 
We omit two ciphers in all these figures. 















and Loans. 








Specie. | Legals. | Deposits. Cleartngs. 


Circu- 
lation. 


54 


54 


a ‘Sonatas Government deposits ,and for Boston and Philadelphia the tem 

“due to other banks”. At w York Government deposits amounted to 33: 
200,700 on December 12, iguinat ss, 799,700 on December 5; at Boston to $1,5 
000 on December 12 and $1 ,559,000 on December 5. 
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Wall Street, Friday Night, Dec. 18 1908. 

The Money Market and Financial Situation—A United 
States Supreme Court decision early this week affecting 

ractice before the Inter-State Commerce Commission at- 
racted considerable attention in financial circles. Later 
the’ same circles have been interested in the public utter- 
ances of the President-elect, especially those relating to 
tariff revision, and in the appointment by Governor Hughes 
of a committee to inquire into the methods and practices 
in vogue at the various exchanges of this city. 

There is’ perhaps room for a difference of opinion as to 
whether either of these matters have had any perceptible 
effect upon security values. However that may be, rail- 
way shares were very strong on Monday, when a considerable 
number of high-grade issues sold at the highest prices of the 
year. More recently there has been a general decline in all 
classes of securities. 

The latter movement is, no doubt, due to several influ- 
ences, prominent among which has been a decidedly firmer 
money market, the near approach of the holiday period 
and the end-of-the-year settlements. 

The open market rates for callloans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2% to 444%. To-day’s rates on call were 234@34%. 
Commercial paper quoted at 334@4% for 60 to 90 day 
endorsements, 4@4 44% for prime, 444@5% for 4 to 6 months 
“ names. 

he Bank of England weekly statement on Thursday 
showed a decrease in bullion of £933,054 and the percentage 
of reserve to liabilities was 45.62, against 48.69 last week. 

The rate of discount remains unchanged at 214%, as fixed 
May 28. The Bank of France shows an increase of 25,600,- 
000 francs gold and a decrease of 2,300,000 frances silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 














1908. 1907. 1906. 
Averages jor Differences Averages for | Averages for 
week ending from week ending | week ending 
Dee. 12. previous week. Dec. 14. Dec. 15. 
$ $ $ 3 

a pS ao ee 129,100,000} 123,150,000 
ES ae IE. i eee 163,396,900) 156,632,300 
Loans and discounts. - .|1,339,547,400|Dec. 7,597,900 1,175,027 ,900) 1,027 666,300 
Circulation -. ....-.-.- 46,489,000) Inc. 529,300| 86,997,900 53,551,100 
15,238,000 


"9200700 Inc. 401,000, | 76,704,900 x 
289'966/800| Dec. 6,740,000} 177,165,300] 171,040,100 
415,800} 49,450,000 


Reserve held----.-.---- 369,049,100'Dec. 7,155,800} 226,615,300} 240,066,300 
25% of deposits. -.-.-- | 352,149,475)Dec. 3,883,650) 266,716,475 241,765,350 


16,899,625|Dec. 3,272,150 def40,101,175)def .1,699,050 











Surplus reserve-.--. 


lower, as a result of a decline in stocks—including Atchison, 
Union Pacific and Rock Island 4s. Other relatively active 
bonds have moved within a narrow range and close without 
important net changes. 

United States Bonds.—Sales of Government bonds at 
the Board include only $1,000 3s, reg.,1908-18, at 101. 
The following are the daily closing quotations; for yearly 
range see third page following. : ; 



































Interest | Dec. | Dec. | Dec. | Dec. | Dec. | Dec. 

Periods 12 14 15 16 17 18 
Bk ED ctcnecsmmedl registered|Q—Jan |*103 14 |*103 4 |*10314 |*103 lsi0s *103 
> Sper coupon|Q—Jan |*104 |*104 |*104 (|*104 (*104 |*104 
3s, 1908-18 ___.__ registered|Q—Feb |*100% |*100%4 |*10034 |#10034| i01 (*10034 
3s, 1908-18 _....... coupon|Q—Feb |*100%4 |*10034 |* 10034 |*10034 |*10034 |* 10034 
3s, 1908-18__._small coupon|Q—Feb |*100 [*100 |*100 *100 |*100 jl 
ee registered|Q—Feb |*12014 *12034 |*12014 *12014 |*120%4 |*12014 
eR eee coupon'Q—Feb |*121 |[*121 |*i21 \*121 \*121 je121 
2s, 1936. Panama Canal coup|Q—Nov |*102 eae Nae \*102  |*102 \*102 

| | i 


*This is the price bid at the morning board: no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
was decidedly strong on Monday, especially the railway de- 
partment, when of a list of 25 prominent issues belonging 
to that group 10 sold at the highest prices of the year. 
Since Monday the market has been much less active and the 
tendency of prices generally downward. Some of the causes 
for this movement are referred to above. It was in part 
sympathetic, however, the result of a decline of nearly 14 
points in American Smelting & Refining shares. This drop 
was coincident with reports of the organization of a strcng 
competing company and also by a decline in copper metal. 

A list of the stocks which made new high records earlv 
this week includes Pennsylvania, New York Central, Great 
Northern, North West., Baltimore & Ohio, Chesapeake & 
Ohio, Missouri Pacific, Mexican Central, Missouri Kansas & 
Texas, Wabash preferred and Western Maryland. The 
operations of the week, however, leave 18 active railway 
issues, out of a list of 25, an average of between 2 and 3 
points lower—and 7 higher than last week. 

The “industrials” have nearly all declined in sympathy 
with the copper stocks, General Electric being the excep- 
tion. It advanced 444 points on Wednesday on rumors of 
important contracts with some of the largest railway systems. 

For daily volume of business see page 1598. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

STOCKS. Range since Jan. 1. 

Week ending Dec.18. | for | 

| Week. Lowest. | Highest. Lowest. | Highest. 
Cent & So Amer Teleg__| 25110834 Dee 14108144 Dee 14}100 Aprl10834 Dec 
11200 Dec 2 Dec 


Chic Burl & Quincy... 12'200 Dee 12/200 Dec 200 
Chicago Term Transfer--| 400| 4 Dec lt} 5% Dee 14) 1% Feb 8 May 





Range for Week. 











2,110,450 





Surplus, exel. U.S. dep} 19,199,800/Dec. 3,171,900 der20,924,950 
l 





Note.—The Clearing House now issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the nreceding page. 

Foreign Exchange.— After opening strong the market had 
an unsettling fall influenced by dearer money, offerings of 
security bills and speculative selling, and it was lower there- 
after, closing firmer. No gold engagements were effected. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 8514@4 86 for sixty day and 4 8714@4 88 for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8490@4 85 for long, 4 8690@4 87 for short and 4 8720@ 
4 8730 for cables. Commercial on banks 4 8455@4 8465 
and documents for payment 4 8455@4 8465 and grain for 
payment 4 85@4 85. 

o-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 517%a@5 17% for long and 5 155%a@5 155d for 
short. Germany bankers’ marks were 94 13-16@94% for 
long and 95144d@95\%4 for short. Amsterdam bankers’ 
guilders were 40 33@40 35 for short. 

Exchange at Paris on London to-day 25f. 14c.; week’s 
range 25f. 15c. high and 25f. 14c. low. 

The week’s range for exchange rates follows: 











———--Long ‘Short —Cables. 
Sterling, Actual— 

nh... << 4 8505 @48515 |48710 @4 8725 = |4 8745 @4 8770 
ee 4 8470 @4 8480 =| 4 8660 @4 8675 = |4 8705 @4 8710 
Paris Bankers’ Francs— 

Laon 5 17a @517% 15 i5is* 8 Se RS ie eset 
=a 5 18% @517%- \|516 MEE. 3. . ancaatmnamebeade 
Germany Bankers’ Marks— 

High...... 94 13-16 @947% | 953-16 @ 95% | itis ind Actas tana 
_ Poe 94% @94% | 95% Sp ES inecnananbrccsens 
Amsterdam Bankers’ Guilders— 

ncaa © Sngadainmiatene 40 35 PP GRO a3. dddo ane cacacunos 

BE cuca. Habis ie Mblieet | 4033 Re to rr ae 


Less: a1-160f1%. d@1-320f1%. h3-320f1%. 
Plus k1-160f1%. 21-320f1%. y3-320f1%. 


The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 

remium. Charleston selling $1 per $1,000 premium. New 

rleans bank 75c. per $1,000 discount; commercial $1 per 
$1,000 discount. Chicago 5c. per $1,000 premium. St. 
Louis par@10c. per $1,000 premium. San Francisco 50c. 
per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board $10,000 Virginia 6s deferred trust receipts at 467%. 

Interboro-Metropolitan bonds have been the most active 
features on a demand which carried them up over apoint. 
Wabash ref. and ext. 4s are nearly 2 points higher in sym- 


pathy with the shares. Some of the convertible issues are 





Cc tock Tunnel -._.-- | 800, 25c. Dee 18) 30c. Dec 14] 20c. Mech 44c. Apr 
Conn Ry & Ltg, pref._.-_| 10072 Dec 14,72 Dec 14/72 Dee 7 Dec 
Des Moines & Ft Dodge_| 530 15% Dec 15, 16 Dec 14; 5 
Hock Vall, pref J P M | 

IN oi a siasigin | 100.91 Dee 17\ 91 Dec 17} 70 Jan 91 Dec 
Homestake Mining 75, 9614 Dec 1.| 9634 Dec 15] 67 
Horn Silver Mining 130, roe Dec . 65c. Dee 15 = Dec, 70c. Sept 





Kan & Mich tr rets _ \% Dee 17; 56 Dee 14) 2¢ Jan 56 Dec 
Manhattan Beach......; 100, 2% Dec 14, 2% Dec 14) 2% Dec 2% Jan 
Nat Mex, pref tr rets__-_- 100 43 Dee 16 43 Dee 16! 43 Dec) 544% Nov 
2d pref trust rets____- 100, 2244 Dec 14; 2244 Dec 14| 17% Sept 224% Dec 
N Y & N J Telephone-- 18116 Dec 17116 Dee 17; 90 Feb 122 Nov 
REE ae 3,474, 23% Dec 14, 2% Dec 14} 24% Dec 3 Dec 
Peoria & Eastern_..._- 400| 2744 Dee 15 28 Dee 12) 13 Apr 29% “Dec 
Quicksilver Mining-----) 500| 1% Dee 12 1% Dec 14 % Apr 1% Dec 
| 


RR Securities—Ills Cent | | | 
stock trust certificates 150 8934 Dec 16 8934 Dec 17! 79 Mech 94 _ Sept 
Rome Water & Ogden... 1001244 Dec 141244 Dec 14/1144% Aprl24% Dec 





Rutland, preferred _---- 200 37 Dee 14 37% Dec 14} 24 Jan! 374% Dec 
StL &S F—C € E Ills | } 3 | | 

new stk trust ctfs____| 3.65 Dec 1665 Dec 16/50 Apr 67 Dec 
U 8S Leather, pref__-_---| 100118 Dec 14118 Dee 14; 95 Jan/120 Dec 


Vulean Detinning-.---.- 
Po eee 


200 8 Dec 18 9% Dec 17) 3 Meh 10% Nov 
400 4834 Dec 15, 4934 Dee 14) 25 Apr, 50% Nov 





Outside Market.—The outside market has shown consider- 
able weakness during the week, with the result that prices, 
with few exceptions, have moved to lower levels. The 
decline has been helped along by the depression on the 
Stock Exchange. Business on the whole has been quiet. 
Standard Oil sold up at the beginning of the week from 
68414 to 710, a new high record for the year. It closes 
to-day at 685. American Tobacco in the early trading 
moved 7 5 points to 350. It subsequently sank to 337. 
Chicago Subway lost 2 points to 25% and to-day sold off 
to 25, closing at 2534. A feature of the trading was the 
initial transactions in the new Brazilian coffee loan 5s at 
from 9314 to 93 and upto 934, with a subsequent reaction to 
93%. Continued weakness marked the tradins in copper 
shares. Boston Consolidated rose from 16% to 16% but 
fell to 1534. British Columbia rose from 8% to 8%, then 
declined to 8. Butte Coalition dropped from 274% to 26% 
and sold finally at 2614. Cumberland-Ely in the earl 
trading went up from 8]% to 814, but later dropped to 734. 
Greene Cananea advanced from 10% to 11%, reacted to 
10 % and to-day sold up to 114%. Nevada Consolidated sold 
down from 203% to 18\4, closing to-day at 1834. United 
Copper common, after an advance from 1444 to 14, receded 
to 1234. Goldfield Consolidated lost a-point to 6% recov- 
ering finally to 8. Nipissing held fairly steady, losing half 
a point to 10. Announcement was made that an extra 
dividend would be declared at the comming meeting. Cobalt 
Central dropped from 69 cents to 54 cents, closing to-day at 
55344. Rawhide Coalition opened the week at 75 cents, 
+ gone: tg cents, then broke to 63 cents, closing to-day at 

cents. 

Outside quotations will be found on page 1598. 
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STOCK S—HIGHEST AND LOWEST SALE PRICES nates ov STOCKS ange Stnce Jan. | 190s. Range tor t’revtous 
. NEW YORK STOCK on “baste oF 100-shars © Year (1907) 
Saturday Monday Tuesday | Wednesday | Thursday Friday Weer EXCHANGE 
Dec. 12 Dec, 14 Dec. 15 Dec, 16 Dec. 17 Dec. 18. | Shares. Lowest Htohesi Lowen _Highes 
Railroads 
9735 98 | 977% 99 | O7le 98ly) 9734 BBls; 95l4 Y75s| 95lqy 9614] 39,500] A tch To ka & SantaFe| 66 Feb 1: Nov 3 
102 102g} 10214 10233] 102° 102 | 102g 102lg pre = 1021s] 102 102 1,520 A‘ hs Pore mawensn-=- 83% Feb 1/ 1023 Dec li 18 "Not 1 9 
#110 111 { 11012 111 | 110 110%9} 110 110 | 10912 11014)7106 107 2,500 a siaaaie Coast Line RR--| 5¥l2Mch :/ 11112 Dec 1/| 58 Nov | 133te Jan 
109° 110 | 1105g 11175 = 111g} 109% 1107s 108%, 11053} 108ig 10915 04.580 altimore J Ohio. 7Ole Feb 1 111% Dec 14}| 75%sNoy | 122 Jan 
*91le QBlo| *9lle 94 Me 94 | *9lle 94 | $93 93 | *9llo 94 Do pref ......... Jan < Dec 2// 75 Nov 9412 Jan 
57lg 583) S7lg 587% Sols 571s} 56g 58 | 56 57%] 557g 58ly 74,810 Brookiye Rapid Transit. 374 Fe bl ‘9 Dec11]/} 268;Nov | 836s Jan 
#.... G2lp)* 621c|#.... 62le/#_... G62le/#--.. G62le/#_... 62le} ..._.. Buffalo & Susque, ane rs Oct 23 643, Mc. vil] 74leNov 853, Feb 
me = itr” 177% “Hii = i yin i uae cue te 13,125 A oe oe a ~ Fd eb - 180g Novis 138 Nov | 195ls Jan 
> ih ~4 he 4 «*2 a a 100 anada uthern_ i" 68 No Yov his 
220 220 |#218 221 ~ 220 ~ 22012 22512 229 229 |*223 228 Central of New Jerse 160 Feb n 229 Dee i ist Nov 20 = 
5712 583;; 57le 59 577s} 56lg 58ly] S5lg 5738;) 55ly 5 25lg Feb 1} 59 Dec 14]] 7231,Nov 66 Jan 


5233 535s) 525g 5312 302 53 | 51 53 | 52 533j) Siig 523, 
#73. «-78l2| #72 «73° | #73" «+78 | #70 7612} #70 += 7612] *70—76 
11% 12 | 1g 12] 11 12 | 11g 115s} 12 12%] 11 11g 
*60 63 | #60 64 | #60 64 | #58 64 | #58 62 | 458 


= 3ig Feb *| 1453 Novi7 67, Nov 18 Jan 
36 36 *3534 36 *35 36 #35 36 *35 36 ¥35 36 


3319 Mcbis 681, Aug 4 46 Dec 7) Feb 





14lq 14553} 1453 145} 14 1419} 14 14 13%, 14 131g 137 eb + 171, ports 2 1 
14934 1501's} 150g 15133} 14814 1501g| 148l2 1497} 14753 1495s} 1471g 1485, 10312 Jan 52ly Dec Ph 157l2 — 
162 162 16219 164 163 163 /|*161l2 164 |*162 164 1627g 1627, pre: 138 Jan 164 Nov 30 130 Nov | 1651 Jan 

#145 147 | 146 146 | 146 14635|*14453 14612/*14412 14612)*143 145 465 Do com Instailm’t ctfs} ¥88lgJan 5] 14712 Dec 1i|| -x5 Nov | 141 dan 
#15914 161 | 160 160 |*159lg 1603;|*158l2 161 |*15% 160 |*157l2 160 100} Do pref instalim’t ctfs 125% Jan 2} 161144 Dec j/} 111 Oct | 149 Jan 
175'2 178 178 1791s} 177 178 1775g 178!g| 178% 178% |#175 17712} 6,918|Chicago & North Western a 2] 17912 Dec 14}} 126 Oct | 205 Jan 
#212 218 (#212 218 |*212 218 |*#212 218 |*212 220 |*212 218 | _____- De WOM -cnccicnne cme 185 Jan 1}| 2 ct 2.|] 185 Oct | 234 Jan 
15434 155 155 155 *153 158 *153 156 |*153 158 153 155 500}Chic ‘St P Minn & Omaha} 114 Feb25) 155 Deci 106 Oct 170 Jaw 
#165 170 |*165_ 170 |*165 170 |*165 170 |*165 170 |*165 170 | _..__. UE. Soicuttincinees Baie 1401g Jan %| 170 Nov $// 13712Dec | 165 Jan 
473 5 47g Sls} 5 fe) a oc) Re 58s} 2,550/Chic Un Free ctis supe 53 Apr 3] 5%. Decl 15, Oct 33, May 

14, Mla} 148g 14lo} 23lg 13l2} 14 1444] 13% ldlg) 13% 14 1,820 in etfs stmpd...| 4 Apri | 147s Dec 10 8 Dec 17. J'ly 
677g 685;| 69 702} 68 69 68 69 68 68 €5 66%) 15,430/Cleve 4 ane & St L...| 47lgJ’nel7| 7012 Dec i4|| 48 Nov 927, Jan 
#100 _...}*100 --|*100  .../#100 ....| #99 Ge. S68 bik Dew ok. bewsened 851g Feb 19] 98 Novi3i] 86 Dec | 10gio Jan 

5414 55 55ly 565s 5414 55lo] 555g 573) 55% 5715 57 | 26,800 Celsnaie. ‘* Southern....| 21 Feb 1% 17 Nov 337g Jan 

72g 72lq) 721; 734) 72% 73 738, 741s) 7312 7412} 738g 7338s} 3,000 © ist preferred... Jan 7434 Dec 9/| 41 Nov 691. Jan 

6712 68 68 87g} 6734 68ls| 69 0 69l2 70 6912 69l:} 7,200) Do 2d preferred...... 39%, Feb 14] 70le Dec + 291-Nov 63lo Jan 
179 17912} 17814 1808,| 17712 1785, 17984 18019' 179 181 177 =178!2} 10,100 [)clewere & Hudson...} 1412 Feb 10| 181 .Dec11}/ 1225,0ct 2271> Jan 

#560 565 |*---. 550 {#545 550 | 550 559 | 563 56412] 555 555 700 elaware Lack & West! 420 Jan ¢] 575 No\vl 36912Oct | 510° Jan 

3712 38ig 3634 38 360337 3534 3614] 35lg 37 35 36l2} 8,950)Denver & Rio Grande-___ 1414 Feb 14} 3914 Dec 11 16 Noy 427g Jan 

825g 8253) 83 83 | 82ly 82y] §8l 81 | 81 8Sll2) 80lg Silo} 1,563| Do pref ~-.---.----- 391g Mch 2] 8314 Dec 10/| 53 Nov | x37 Jan 

5555 *53 «55 | *52 56 | *52 56 | *52 56 | *52 56 100/Detroit United_....-..- 3213 Aprils} 56 Novyl7 315, Dec S0l, Jan 


6° Feb11| 18% Novis 6lgOct 191s Jan 
11%, Feb 1: 333; Novl 10 Nov 39 Jan 
12 Mch ¢} 36 Novli 2,Nov | 4414 Jan 
248g Mch 4] 503, Dec 1¢ 28 Nov 757g Jan 


















40 40 4038, 40° 4 a 2 i,600 2 16 Mch 6] 41 Deck 20 Nov 67 Jan 
i 14234 143% 14314 1453; 14355 14518 145 1457s] 1431s 1455s] 143” 14455|160,950|Great Northern — EE 113% Feb 1\| 1457s Dec :6|] 10712Oct | 1893, Jan 
727g 735s| 72l2 7333} Tile 7212 7314} 7ll2 73le} 71 72 | 14,450 jJron Ore properties...| 48!2Jan *| 75g Novlz 37 Oct #5 Jan 
wade Seen ang] once nals] acdn ‘cael spew Souetl ances Green Bay & W, debctfA} 71 Mchit}/ $4 Novir 75 Oct 75 Oct 
#1614 74 *16lq 163, “i6ie 1675 16le 16le) 16 1614] *15lo 16le :€ Do deb ctt B 8 Janls| 17 Dec 7 63,O0ct 141. Jan 
*33lq 34le| 34leg 34le} 343, 351} 358, 36le}] 361g 3712] 3714 37le| 4,50€ “ee Electric red Rap ao 20 Mch24| 471s Dec 17 241oOct 47. Jan 
oe... 84 84 |*.... S88 | *843, 85lg *84 85lg *80 88 100 aon RR Se $70 Jan *| 84 Dec 72 Apr 8615 Jan 
10212 1021s} 10414 104127 104 104 [§1025g 10234] 100l4 10014}*100le 105 700| Rock! <= aliey tr rets...| 62 Febl| lu4le Dec 14 63 Nov | 114° Mch 
*91l2 93 | *91l2 93 | *91le 93 | #9112 93 | *92 93 | *9112 93 | _____- ie: Oa. capt a 6$ Mchi.| 92° Decil|| 64 Nov| 94 Jan 
147 1473;| 14614 1483:| 1457, 147 14614 148 145l2 147 14413 146 12.200 usnols. Cente nscinann 12212 Feb 17] 14934 Noviij| 116 Nov | 172 Jan 
17 175s} 1634 177s} 163g 171s] 163g 18 17 =: 183s} 171g 1835]128,104] 4 nterboro- Metropolitan_ 6%;Jan 4] 18%; Dec 17 47,0ct 39 «Jao 
401g 4134] 395, 42 385g 407s] 395g 427%) 413g 441c] 41ln 44 1|101,510 pS Raia RES. 17lg Feb iv} 44 Decis 14 Nov 751, Jan 
*301g 311g] *30lg Sllef *30lg Bile} 3llg 312} *30l2 312} 28 291s) 3,600 lows Central Ltiiaaaassaal 10 Febis| 328 Dec ¢ VigNov | 2875 Jan 
*49°~=—s«45)0 49° 493;) 4712 471s] 48 483,) 4453 47ls} 45 46 3.310 ~: SPEER S 2712 Feb 19} 5114 Dec :|| zy Dec 61 Jan 
74 74 75 75 | *73l2 78 | *73  76le) 75 75 7473 «747g 600 Ke FtS & WM tres. pref} 57 Augl+| 75 Decl4 60 Oct 80 Jan 
3714 3814] 371g 377s] 36 3714] 36le 38 37 3884] 367g 375s} 20,990 anges City Southern._} 18 Feb2:] 4014 Dec 5]} 1g Mch]| 203, Jan 
67lo} 67 67lo} 66 66lo] 6783 68 | 6S 68lg] #653; 6714] 2,400 a Rea eee 46 Febiv} 69 Dec 5||. 45 Mch| 613, Jan 
*22 26 | *23 26 | *23 30 | *22 26 *22 25 | *20 Be Didoed= i a & Western .. 12 Jan 4} 26 Decil 11 Nov 281, Jan 
*56 «658 | *5506—CCd5S8 4 #5558 55 «55 | *54 56 ) 454 56 300 DS ._ Peet cnacccwcee 24 May 2} 58 Dec 7 393;Nov 6715 Apr 
51. 5llg] *51le 55 | *51 55 | .... ----] *50 55 | #50 55 500\Long Tstand dchhh iaalitatranhial 30 Feb ¢] 55! Dec 2/| 26 Dec 671p Jan 
123 123 | 12334124 | 122 123 | 122 123 | 1212 122l2] 12053 122 4,000)Loulsville & Nashville_..| 8714 Feb iv] 124 Dec 9]| s5leNov | 14515 Jan 
148 14914] 14912 14979] 148! 149 1491 150 14933 150 14912 150 5,832 Vv anhattan Elevated...| 120 Jan 4] 15ll2 Dec §&/j/ 1007sOct 146 Feb 
31 «31 ' #3800035 30 «3illg, 31 31 32 «434 | #32 «35 1.250] 1¥l etropolitan Street_..-| 15 Feb 24) 45° Aug li 23 Dec | 107 Jan 
anon ascnh ube hag atte Mdabal ewabh! cond, wien) uhidteas Bek iia Mexican Central........ 14leJan <| 20le Jan 2 123;Nov 275, Jan 
Qlig 25g} 218 22lce] 203g 2114) 203, 21 19!- 205s} 19 195s} 31,250} Do Trust Co certis....| 1412 May 1] 2222 Dec 14jj-.__-____ |.--_- ee. 
*51 52 50 «=5llo]} #49 4B S| #490051 | #48 CO S| #47) 760 orK OH & St Louis._| 20° Mch 2] ‘3% Dec 1¢ 2312Dec 59 Jan 
$87 87 | *85 90 | *87 90 | #86 90 | *85 90 | #86 91 ee EN EE 61 Feb2:| 90 Dec 9 2621>Dec yO Jan 
13134 13134] 1315g 1317s] 13012 131 1301g 13214] 131 132l2] 130 1308) 4,125)Minn st P &SS Marle...| 794Jan ‘<} liv Novy! 60 “Oct 1404, Jan 
*148 150 14934 14934] 14934 1493, 149 149 [*148 150 [*147 150 . ey ae eee 123ie Feb 1)| 150 Dec 10]] 110 Oct 168 Jan 
3833 387s} 3853 3959] 387g 3973] 39l_ 401g] 38l2 393;] 381g 3919/150,990)Mo Kansas & Texas... 17l2 Mch «| 401g Dec 1: 203%,Nov | 4455 Mch 
713, +7133] Tile 72l4] 717g 721g} 72lg 7212} 71 72 71 71 G50 DG. Biiieuduckcunncce 46 Febly| 72l2 Dec le 63 Nov 723, Jan 
6423 65 651g 6714] 628, 66lg| 64 6514} 62%, 651g) 62 633,| 37,400 Missouri PRGRC,. onvccun 2812 Feb ly 6714 Dec 14 441gDec 923, Jan 
#120 125 [*120 125 |#118 125 |*118 125 |*118 125 {#118 125 | ___--- ‘ash Chatt & St Louls.| %7%Jan 2» i Nov2s v7 Dec | 147 Jan 
118 121 1201!e 1227] 12014 12115} 121 1217s} 118lp 1211s) 118 1101- 132.585)1% y Central & Hudson} 90igJan «| 1227s Dec14|| 289 Dec | 1343, Jan 
‘ 5 3 f 3,700,N Y Chic & St Louls...-| 24lgJan + ty Dec 1:)} 193,0ct 631o Jan 
email Do 1st pref__....--.-} 90 Jan 14] 105 Nov 7]} 85 Nov] 110 Jan 
FOR. De 30 Bio ckerccann 60 Feb & 85 Deci4]) 41 Oct 913; Jan 
2,260|N ¥Y NH & Hartford._..}] 12833 Jan 161 Nov ¥|| 127%Nov! 189 Jan 
18,700|N Y Ontario & Western.| 291g Feb re 4773 Dec 10 28 Oct 483, Jan 
4,200|Norfolk & Western..... 68 Febls} 8614 Nov2s|} 56 Oct 9214 Jan 
400} Do adjustment pref..} 74 Mch24] 57% Nov + 70 Oct 901, Jan 
54,710;Northern Pacific. 116% Jan | 1578; Nov'8]| 1001gOct | 1891p Jan 
4,850; Do subscrip rcts 103. Feb lu} 145 Novis}} 9lleNev | 134 Feb 
200] Pacific Coast Co... 65 Sep 22] 3leJan 14]| 56 Nov | 124ig Jan 
eee Do 1st 90 .May26| 90 May2é 65 Nov 76 Nov 
Do a a beaded 79. Mch27| 97 Jan 13 85 Dec | 125 Mech 
183,135 peansyiven 1083; Jan »} 1313; Dec 1:||r1031pNov | 1413s Jan 
0|Pittsb Ga Chic & St L..| 59 Jan 7] 8sle Dec 7|| 51 Oct | 78 Jan 
100} _ Do pref........-..-- 8llg Mch 3] 1084; Nov 6912O0ct | 10512 Jan 
55|613,780 Reeaing- Salita ail 921g Feb 1i] 14314 Dec 11|| 70!sOct | 139g Jan 
1,700 ist pref... am 78 Jan 2] 92 Dee 5j| 73 Oct 92 Jan 
1,400 7 eee 76 Jan 6] $9 Dec 5j| 67 Nov 94 Jan 
760|Rock Isiend Company...| 10l2 Feb «| 25l4 Dec <j] 11144Nov | 301g Jan 
48.039 PE * pe eae 203, Feb .s| 62l2 Dec 4/| 26l2Nov | 6412 Jan 
100/St L & San Fr, 42 J’ne24| 65 Dec 2 58 Oct 70 Jan 

3,080} Do 2d pre 1914 Feb ly| 42!s Dec 2]| 24 Nov 4883 
2,000/St -— Southweste 7 Dec 9]} 1 Nov] 25lgJan 








10 Mch 7| 24 
4,700} Do pref. 2412 Feb 19] 557s Dec 10|} 25 Nov 6212 Feb 
<|248.965 Southern n Pacific Go 


6614 Feb 17| 1217g Dec 11}] 6314Oct 961, Jan 








































































































FR Fee eae 1068, Jan “| 1*5l2 May13|| 109 Oct | 118lg Jan 
26,000 Southern v tr cfs stmpd- 9ig Jan 10} 2654 Novi3|| 10 Nov| 34 Jan 
7,210} Do pref do 25l9 Mth #] 61 Novlg 291gNov | 941. Jan 
14,750/'J‘exas & Pacific._.....-. 123; Feb 24} 357s Dee 17!2Nov 87lg Jan 
37,565) § hird Avenue (N Y)..-| 15!2 Mch23) 47 Aug 10 16 Nov | 123 Jan 
200/Toledo Railways & Light 6ia Oct %| 154 May 2 9 Dec 29 Jan 
2,100/Toledo = L & Western..| 12 Feb 6; 423s Dec 7 163,Dec 333, Jan 
651g 653; ¢ 6 mE eee a ae 23 Feb 3) 673; Dec 293,Nov 547, Apr 
94lo 943;| 9412 Q4lo) 94 94 Dale 9410} 9414 9414) #92 94 700|/Twin city bee ag Transit.| 78144 Feb 7| 95!2 Nov 17 683%,Nov | 108l2 Jan 
1821g 18312} 18212 184 1813, 183 1817g 18314} 180 182%| 179 1807s|544,560 U non P Lp joni maeinal 11012 Mch 2 18473 Nov27|; 100 Oct | 183 Jan 
95 95 95 95 9514 9514) 95g 95lo) 95 96 95 95le} 4,040 — APSE See 794 Apr :| 98 Novi7 76 Aug 96 May 
38lzg 40 39 40 | *38 3910) *37 39 | *37 39 36 36 1,100) Unit Rye Pint of San Fr} 15 Jan24) 40 Decl2 101g Nov 62 Jan 
57ig 584] 58 59 57 58 571g 5734] *56l2 5712) 55 57 1,860 DO SOE. civdchebuwenc 27le Jan 22} 912 Dec 10|} 20 Nov |-~ 71g Jan 
1814 18l2] 177g 1191p} 18lg 1914] 1814 19 1812 1914; 185g 1989] 29.772 Wr -.. Ree 88 ORES 633 Mch 3] 197, Dec 9 8 Oct 181 Jan 
45 46 4512 48lo| 458, 4753) 4614 47lo| 45le 4714) 46 4712}111,252| YY Do pref.......--- 13 Mech 3] 48l2 Dec 14 14lgNov 38le Jan 
15 1514! 1514 17 161g 173g! 165g 1712' 165g 171!9' 16%, 17ls' 27,200 Western’? M pero Te h Mehi4l_ 17ie Dec 16 6 Oct 301+ Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Banks Bid, | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask 
OhciseaBs q] 200 | ...]] Fifth Avef_/3800 | -.../]Irving N Ex} 175 | 185 || Mutual J/.--| 290 | -.--]| Plaza ]-...] 610 | 625 
New Yer* Chemical ..| 419 | ..-. Fifth tend 300 | 350 || Jefferson ] | 175 | 185 |} Nassau {l_.-} 200 | .--.|| Prod Exch {| 155 | 165 
Aetna _...- 179 177!- Citizens" Ctl] 155 | 160 |/ First ...--- 1805 ----|| Liberty....] 500 ----|] New Neth’c] ...- 205 ||Seaboard .. 350 370 
America}. | 550 | 570 |/City..--..-- 1325 [1350 || 14th seq --| 150 | 200 |/Lincoln __.| 465 | 48) || NewYorkCo] 750 | -.-- Prenes SF Fes 
Amer Exch} 245 | 252 Coal & Iron} 225 | ...-|] Fourth ---.] 205 | 210 ||/Manhattan{| 320 | 330 || New York _| 320 | ..-- ee aa 435}, cone 
Battery Pk] 118 | 125 |]Colonial J. | 700 | ----|] Gallatin --.| 350 | 375 ||Mark’t&Fu'| 260 | 270 || N’ht &Da ----] 260 te J-.._] 250 | -... 
Bowery { __] 320 | 335 |/Coltumbia {_| 400 | 500 || Garfield ...| -.--] 290 ||Mechanics’_| 255 | 260 || 19th W ----| 500 13th h Ward ----| 300 
Bronx Boro’ | 300 .-.-|]}Commerer .| 192!-| 197le]Germ Am 4] 138 | 145 ||Mercantile _| 162!o] ....|] Northern --] ----] 135 Ward 4, 0100 esse 
Bryant Pk} 150 | 160 |/Consol’t’d._| 125 _..-||Germ’n Ex?| 475 | 500 ||Merch Exch] 160 | 170 |}Orlental 9--| ----| ---- Gnion eek 200 | 220 
Butch & Dr] 152l9} 1571:|| Copper -.--] 230 | 235 ||Germania {|| 525 ----||Merchants’.| 162 | 165 |] Pacific J.-.] 239 | 250 |} Vash A 230 | .-.-. 
p meni G-.| 165 | 175 iCorn Ex 9--| 335 | 345 ||Greenwich {| 260 | 265 || Metropolis ‘| 375 ae eee 460 -.--|| Vest Side Jj 500 a | 
Latnats 340 | ..--|| Bast River_| 125 | 135 |]Hanover .|t521 | ----||Metropol’n| 165 | 2... People’ 3 fj..] 300 | 310 |] Yorkville] | 400 | .... 
Ghatham ~"| 405 | 315 Fidelity 9_.| 165 | 1/5 l]imp & Trae] 555 | 565 |] Mt Morris" _| 220 | ...-|] Phenix ...-| 160 | 170 { 
1 Bid and asked prices; no saics were made on this dag. Imx-nghts. } ess than 100 snares. {|State banxs. 4 Ba-Gvidend and rights. v New stock. 
Sale at Stock Exchange xchange or at auction this week. First tastallment paid. 2 Sold at private -“y at this price : 
. 
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* Bid and asked prices; no sales on thts day. 


{Sale at Stock Exchange or at auction this w 









































STOCKS—HIGHEST AND Lowe&st Brand PRICES Sates o/ STOCKS kange Stnce Jan. 1b 1y"5 € an br 
er —| a new, YORK Brock om tae of 100-wkads tue oar USEF 
_ De. 3 De. 4 Dec. 15 De. Dec 17 Dee 18 vf Lowest Highes: Lowes Highesi 
‘*1Mg 22 | 16g 1 Tiig 1ilg] #ilig 12 | 105, 11 | 10l2 1Gl2} 1,200j)Wheellng & Lake Erie__.} 412 Mch 7) 12% Dec 6 Get | 9163; Jan 
a ee ea ag 23. | 2a Bau] 2 2 22°| gas] De 3 6 fs 125 Abr 38 iis Bec 5 13 Oct 7a Jan 
12lg ovi 8 Oct jj Jan 
8053 Silty] 305g 31 31 314) 31 = 31l 13te Feb 28 Dec 1 11 Nov Jan 
6t 6F%q G6Slo] 66 66%) 66lg 67%) 65% 8735| 3% Febiy| 6912 Dec 10j) 28 Sits Jan 
- #185 185 200 }*185 200 |*185 200 (#18: 200 1 an 2%/§200 Auq@°tiis150 Aug J'ne 
16 162g) 16% 16lg} 1553 161g 55s 16g 3 eh 6] 1633 Dec ! " Au 167g Jan 
51% 5 5Hyi 48l2 50 49% 51 4912 5014 14 Meh 6] 62% Dee: 14 Nov 45%, dan 
821g a1 sae 88lg 83 80% 82lg] 78% 82 45lg Feb ly] Bs Nov 1 |] €413,0ct | 121% Jan 
oat SF St 32% coi, 06 | ate baie] eeu So" win 4] % Noval 3s oct | ast ren 
2 4 ‘ov ct 5 Fe 
20% 2814 7 195g 20l2} 20lg 2012) 19% 20% 915 Feb 10] 4% Apr. 73Nov ] x32 Jan 
*76 #7794 *i8 «80 | *77lp 80 | *77% 81 65 Jan 0” Oct 14]] 75 Meh} 40° Jan 
R} “4 ) 91g 9 9 ae Sig 4 Feb2u| 1014 Now13 3 Oct Tie Apr 
7638 a, 7 T5ig F6lg) z7412 75 7 Fl) Jan 4| 7Alg Now2i 34 Nov | cots Apr 
45%, 47ig 4% 48 4753) 465g 4714) 46 4714 2512 Feb 1s} 48 14}| 243;Oet | 451 Jan 
108 108 | 1 mare? 10812} 10812 108!2} 107 108 84ig Mcu 4] 109 Dec ¢}), ip Oct | lug” Jan 
4212 s 42 «4214| #420 42le) 415g 4214 1% 243, Feb 1y| 44%; Nov25}| 21 Nov B6lo Jd'ly 
#9412 504 «96 |: $96) «= 96 | #04 96 O41g 96 96 ¢su Jan 16} ¥7 Novlij} 70 Nov tu dan 
6202 212 912 {#202 212 |*202 212 [#202 212 20214 170 Feb 26|§224 Maylij] 175 Oct | 247 Jan 
3 | a) hy ks Tig 7g 7 | 4,81 23; Feb ze 2 2gNov ily dan 
36 3642 837g} 35 36 35 é B4lg 3534] 33%, 3414) 6,650) Do pre 1zlp Mch 4] 3712 Deel4j] 10 t 3015 Jan 
25g 253, 2a 4 26 2453 Hy 2453 25 231g 2453) 4,165|American ice a 129 Feb b| o)‘s Auk i 8lyOct 8s Jan 
*15!2 1 WR, 15) 1 ies 14%, 14%) 14° 1419] #130 (15 900|American Linseed...._- S Men ’ 17g 4 Oct iy, dan 
*34 «436 } 433) = 636 30 30° «30 Fe Al *27 0932 300} Do pref....-....... od : 16leOct 356 «Jan 
55l2 574) 56¥2 B72) 55 56 553g 5683) 5438 54 = 48/23 American L ive... ie es 28 5u53 Aug 13 214 NOV 755, Feb 
#10912 110 ie ill 1083, 11012] 11042 11012 > in ek 1101s 500 SPOR FE boiegan 3 Nov 3 Oc 1llig dan 
6g Gig 7 *6 7 6 6 5 5 1,024] American Mait Corp....- s° Mch SE Sep 16 Zigd"ne | §7i2 Apr 
e420 (44 42 424) 42 444 | #41 «42 on *41 0 44 308]. Do pref.-c... 22 21 Jan 13 Silg Sep 17]] 17 Nov] 40° Fe 
8214 82%) 82 82ip} 82 8i%s} 82 82%) S82lg Sllg 817s} 4,200j)Amer elters Sec pret B}] 70 Jan 84'3 Aug 7 60 Oct ¥3lg Jan 
90 $414 88 83 85g] 84% 864) Slig 86 76%, 813;/577,270j;AmerSmeit'ng & Refining} 55!2 Feb if 103 Aug 7 58ly4Nov jz165 Jan 
10414 105 | 10284 103!p} 10114 10214} 10214 103 R 1022} 98 100!o} 9,060} Do -| 875, Feb 26} 1103s Aug 5 813;0ct | 11723 a 
----/*208 0... )*200) =... |#200° «+... Pe iso Aug24 Apr 3U}} 150 Oct | 205 
#95 ....| 905 96 O7lg O7lol#_... 97I2 : 9714} 80 Mcn23| ¥Y7l2 Sep 1i}) (70 Nov | we Jn ne 
39. 40 | 48 4014 is] *39 - 80g 28 Sep 2y| 41 Novwis}j -_.. ..-- : PT 
#45 50 | *45 50 #45 ~'> 60 | #45 261g Feb 4 4712 sj] 20 Nov{ 471, dan 
131 132 | 182 1328] 130!g 131lg] 1308, 13144) 1272 me s%; Jan 13/4; Aug 31 4v3,Dec | Je71o Feb 
130 130 | 130 130 1 128 1 #126 130 1S. Feb 15} 131 Noy24l;r106 “Nov | 131 4 
1283, 129 | 1288, 129 | 12812 120 | 12814 1 127% 128% 127lg 128 8,600 American Teleph & Teleg 101 Jan 6| 13%5s Nov24]] 58 Oct | 133 4 
9234 O22 BH] Dile 92%o' 903, 91%, *Ollg O2e} Oll2 Olle 1.560|American Tobac (new) ,p*| 72levan 2] vile d‘ly lal) 60 Oct ss, Jaa 
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Den Con Tr Co tbe | secece -----+]) > Paul City Cab con g 08.1037) J-J) ...... ..---- 110% Now’ OVG)....1) nee ces eee 
Det United 1st con cP | 69 «883 Underground of Lon 6s... 1920) M-N] .........---| 40 Aag’Or]....j/ 40 414 
Havaua Elec conso’ 2| F-A! 86 «4 gee eng age 1932|J-J| 72% 73 | 73 : > 70 3 
| oe Met coll 8 A.O) 1g Sai 49% 8U% SCORE 5 dnncecinconsien 1948) ... 2i% 22 | 21% Dec’USisil|| 20 23 
nter Kap T 3-yr conv 68. 1V11/M.N} 102% Sale [102% 1034 100 108 ]] Umion bi (Chic) lst g 58..1845/A-O} ...... ...--- S4 Uct’ud). ../) 84 101 
Internat Prac coll tr 48,.1949/5-vj* 69 ..... fi so 4670 United RRs San Frefas. 1v27/A-O] Té4Saie | 74% 75/127) 59 75% 
Maniia ¢ ist & coll 58.1953|M-S| ...... ...-.. 98 ~ Mav’U6]....]]...-.- ------ United Rys St L lrt ¢ 48.184] J-d] s4% Sale | 843, 84%) 1] 78 
*No price #riday; latest price this week. aDue Jau @DueApr evue say yuew’ne abuse sly «Vue sug OPaevch PLUENOV sUnman sale 
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BUNS 
N. ¥. STOCK EXCHANGE 
WEER ENDING DEC 18 


int’ si 
Peri« 


Weex’s 
Range or 
Last Sale 


Sota 


onus 


BOUND= 
N. ¥. STOCK EXCHANGE 
Week ENDING DEc 18 





Chie Kock . & Pac 


Choc Uk & G gon tae "Lis 


geet gold 5e.........1952 


cok d& Les M 1st d5s....192% 
ngs) 


M & U con 68...1931 


Chic St E & Pitts see Penn 
reduced to 348.113: 


Ch st P & Minn lstg 6s 191 - 


Nor Wisconsin lst 6s...103+ 
St P & S Uity ist g 6s...19i: 
Chic & West Ind gen g 68 g1:)- 
Consol 50-year 4s........ 195~ 


Chic & W Mich see Pere Mary 
&P 


Chocu&Gulf seeCRI 
Cin H & DL 20 gold 4498...193. 
Cin LD # 1 lst gu g 58...104) 
C Find & Ft W Isteudsg.’z? 
Cin i & W ist eu x 48.195. 
Ina Dec & W Ast # b8...193: 


Ciearueid & Mah SeBRE& 
Clev Cin C & -t L. gen ¢ 4s 109. 
Cairo Div 1st gold 48....193: 
Cin W & M Div lst ¢ 48.19. 
8t L Div lst col & g 48.. 10% 
KHegistereu............. ivy 
Spr & Coi Viv ist g 48..104: 
W Vai inv lst g 4s...104: 
CiSt L& C consol peer 


Regostered ........-4193 
Cin 8 & Ci con lst g 5s. or 
CC Cw i consoi 78......] 4 


Consol sink tund7s.... 914 
—- —— gold 6s. th 
eecccceeeses Y34 


Reg 
ina Ble ae w Set pret 48.1 y4au 
; ind & W list pf 58...d1v3- 
Peo & Kast lst con 48...194: 
income 48.............. luv 
Clev & Marietta See Penn Kis 
Clev & Pitts see Penn Co 
Col Midian lst ¢ 48...... v4. 
Coloruc:» & Sou 1st os... Se 43 





Relund & ext 4438...... 1935 


um & Greeny Sé¢50 K. 


Coil & riock Vai See Hock Va. 


Col & Toi See Hock Vai 
Coi Coun &'Term seeN & W 


Conn & Pas Rive lat g 48.1945 
Cuba RK Ist 50-yr 5 ¢....1952 


ak d& GLSo se¢C bl de SLL 
allasd& Waco SeeM K&i 
Del Lack & Westernp— 
Morris & i&ssex isi 78...1914 
lstconsoil guar 7#.....1915 


Ye osnecccosns 1915 


lat ref gu g 3428.......200% 
N Y Lack & W ist 6s...1921 
Constraciion 6a....... 192. 
Term & improve 48. ... 1925 


Warren 1st ret gu g 398.2000) 


Oel & Hud 1si Pa Div 78.1917 
Reogistered......... weet lj 


lsat Gref 48 ..........-...1943 


10-yr conv deb 48......-1910 
lst hen equip g 448 owe BOSS 
Aib & Sus conv 3'98..... lyva 
Kens & Saratoga ist 78.192) 
Dei Riv RK Bridge See Pa Ki 
Denv & K Gr lst con g eee 
Consoi gold 4 ‘gs. pxgeeneias t 
provement gold 5s...1¥2> 


Rio Gr June idgngee. lye 


Rio gr ved lst gold 4s....194( 
Guaranteed............ 1v4i 
Rio Gr West lat g@ 48....193) 
Mge and coi trust 484.104) 
Utah Cent lstgu g 43s aly1) 
Des Mod Wtb sSeeMe& Sti 
Des Moi ou Ry lst g5s,..191° 
ae = , amg lst lien g 48. as 


BY. 
petroit Coos 
Ohio Sou Div ist g 43...194) 
Dui & lrop Kange 1st 5s..1937 
Registered. 





3% 






2d 68..... 
Du! Short Li 
Dai So Shore & Au g $9,-193% 

‘astof Minn seestPM& 
ast Ten Va& Ga See So is 
Eigin Jol & Kasi ist g 58.194 
Kim Curt & No See Leh& N i 






Erie lst ext gold 4s. .1v4i 
2c ext gold 5s8.. l1H1s 
3d ext goic 448 --l¥2 


4th ext goin 5s8........... lyzi 
Sth ext gold 4s8........... 12> 
lat consol gold 78........ lyzu 
lst conso! ¢ fund 7s..... 1y2zu 
Erie lst con g 48 prwr..199U 
Rewistered............. YI 
1st conse: gen lien g isLivy 
Registered... ........... 1v9 
Penn coll tr ¢ 48........ 195) 
50-year Conv 45 A ...... 305: 
do Series 6...195: 


Built N ¥ & krie1lst7s..1v1l: 
Chic & brie lst goid 53..195. 
Clev & Mahen Vai g 58.10: 4 
Jef? KR 1st gu ¢ 58....a100 

Long Lock consoi g és 193. 
Coai& RK ist cur gu 6s. 19zz 
Dock & imp 1st cur 6s..191s 
N «¢ & Green L gu g 53.1946 


es 
Ooze 


gy rS 
eZoevor 


cctREC 
wee Bre 





by 


o Pe Sececcar ScESetrr 
CeOtcerrerr7. H72c¢- 


7% Tete ea 


Py arecerw er Ses aca 


ceoeeecoree 


te? 


oe 


© epPpPs cee 
“= ©0004 


? 
¥ 





FeZFOCevV"O” PEO MYUFOT HN? 





SAE 





113 Oct "Mm 
-| 96 96 





$3 





99 98 99 
-|Lu3% Dec’Us)_... 
e iu3 


lu3 
v 


110 
84 
115 


108 





. 1B te Dew’ us td 
-}/116% Jan "U.)... 
105% Dec’ve}, 

125 Deo’ vs), 
-/118 dep VE)... 


.]106 Dec’Uer 
100) Fev’0s) 


Low High 





1044 104% 


128%. 129% 
93 Dec'v3!. 


1l 1 
112% 1125 
99  Deo’0é].... 


“70 
Bs he 
1972 Deo 0 


Y74 98 
26 May's] ... 
95%, Oct ’Ur].. 


92 Feb-Us|.... 
9S Sep’Uel.... 
«|105 


947° Diy Ve) * 


56% 


91 Apr’0s ee 


pid® Dec’0er}, 
1zu1g Nov’ve}. 
iz? J’ne’vd}.... 


1034, Dec’ve 
99s 
12y Nov’vs 


BP lg Aug’Ue]"” 





1064 Mar’u-|. 


106%, May’US).... 


99%, May’0& 
e 104‘, Apr’ ud 





(Vou. Lxxxvil. 


int’ st 
Pere 





Enrie— Con) 
WN ¥ Sus & W lstref 58.193% 
gold 4%y8............1937 
i 5s. Yau 
Terminal 1st gold 58...194:- 
Regia 35,000 each. ..194> 
Mia RRot NJ 1st g 68.11‘ 
Wik & Ea lst gu ¢58.194: 
ov dé Ind lstcon gu ¢ 68.. 192+ 
Erie & Pitts See Penn Co 
Evans & I H lst cons 68.1921 
lstgenerai gold 58......194z 
Mt Vernon ist goia 68.1925 
Suil Co Branch Ist g 58.198 
pratt: So sSeeCh M & Sit 
unt& Pere M See — — 
¥laC & Penn see Sea 
Furt St y% D rye = £ atee.141 
Ht W & Den C 1st g 6s....192) 
buW & Bio: Gr lstg¢ 48...192> 
{ ‘al Haré SA Pac 








~ 
eel 
= 


eor Pacitic See So Ky 
Gia VG& Nor sSeeSo Pac Cu 
ouv & Oswegat See N Y Cent 
tirana Rap & Ind See Penn KK 
Gray’s Pt Term seeSt LS W 
Gt Nor—C B & Q coll tr 4s 192) 
istered.” ............ 192) 
Greenbrier Ry See Ches & O 
Gulf &s Ll istrefd& tz ds b1yd. 
B 


Hock — —a con 
Registered............... 199% 
Coi dé H y lstext g ds.21gae 
Col & Tol ist ex 4s ..... 1956 

Houst Kk & W Tex See So Pac 

tioust & Lex Cen See So Pac Cu 

ij itnois Central lst g 4s..1095] 
Registered............. 7 v1 


Extended Lat 2 3 ys. 
lst gold 3s sterling...... 
Cou ‘Trust gold 4s... 






ee 


Eine 


. 


Cok LHOuUxbpRe 


PPO ce = 


a 


e 
one 
ow 


eri} 


ig 
é 


: 
we 


«= oe 
. : 


poe 
PSP< : poet 
1 


Zrocuctezee 
n 


dG 





Cairo Bridge gold 48....195u 
LousvDiv&éTerm gi ‘9s.19d5 
Maddie Div reg 58.......1 192i 
Omaha Div lst g 38.....1951 
St Louis Divéterm g3s.195i 
Kegistereu vss 

b - 


Spring Div lst g Sizer Z1b3) 

eslern —_ lst ‘s 48..1951 
Bellev & Car lst ts..... LY2o 
Carb & Shaw lat g 48 YBu 








yo 8 876 . 








Che St L& dv O g 58...1951 


Sdevecccecce 1951 
Goll Sin 1951 


Memph w bi iat gia L951 
St L Sou lst gu g 4s8....193) 
Ind Bi & West See CC US StL 





ind [1 & Ialstg 4s8...... 195u 

int & Great Nor lat g 6s. -l9le 
; | Ge eeheiay — 
3d go. Olu ee a Te 


'heve TSonee ry uccHyeue 


iseccee évbisbnececesel OOl 

Jenerson Bie See brie 
aA&déGR see LS&SM> 
aud Mich dee Tol & OU 

J BUS & M SeeStL&sv 


ee 


Kan caty ay let pan 38..1954 
Registered. ............00 
—— Ceiit eee L de N 
Mo sSeeC RIGP 

Kponvaile & Uhio See so Ky 















Ke brie & W lst g 5s..193; 
Zd goid 58.......... 194i 
North Ohio lst gu g 194. 
LSho& MichS Nee N ¥ Cent 
Leh Vai N ¥ lst gu g 4 ‘98.104: 

stegisterea...._.... ly. 
Lebigh Val (Pa) cons 

Len V Ter Ry lst gu 

Registered......... 

Coal Co lst gu it 

Leh & N X ist guarg 49.2104: 

Registered. ..........ccce las 

KiC d& N 1st pts . 

Pe oy GE BRsuiciseices 1l¥ls 


DeEFcPr ECS roe 


% Hud R See Centoi N J 
Leh & Wilkesb See Centof N J 
Leroy & “yg A Vai See Mo! 
Long 4 rie 
Long Iora—let: con g 5s. nies) 
lst consoi gold 4s......4193 






Unitied goid 43 .... 
Deventure gold 5s...... 
Guar ref goid 4s... ...... 1949) 
= i= & Mont lste 6s8..1911 
DESO vinvteunensccocces -1911 

N ¥ B&eM B Tetcon ¢ 5s 193 
N Y¥ & BB 1st g ds.....1927 
Nor ShB lst con g guds 0193 
Louisiana & Ark Ist ¢ 58.1927 





MISCELLANEUO 


Ls BUNDS—Centinaed on Next vage. 





Gias and Electric Light 


Atlanta G L Co lst g 53...1947/J-D 
Bkiyn U Gas lst con g 58.1945 “+ 


Conv deven 6s...... eras fd 
Buttalo Gas ist g 58....... 1947 
Corso! Gas conv deb tis... 190Y 
Detroit City Gas g 58......1uz5 
Dei Gus Co con lat g St, -z vie 
Ed kL SeNYG&ELH&! 

G LN ¥ lstcon g 58..1938- 
G@asdé hiec Berg Coc g 5s.1¥4:" 
Gen Hlectric deb zg 3 sag 44 

10-yrg deb 5a............ ly 
Q@r Rap G 1. Ce lst¢ $e221912 
Hudson Co Gas 1st x 5s..194% 
Kau City ( Mo) Gas lst g 58 192. 
Kings Co ol = P g d9...193 
urchase money 8..._.. og 


nae 
= 


carozeurty > 


<Sbpiscete 


” 














105% Deo’vs).. 
147% 
63 
1664 
102% Nov: Us}. 

53 sep "Ur 





‘hie 





Gias and Electric Light 
Lac Gas Lof St L let g5s.¢1919 
Ret and ext 1st g d5s..... 1934 
Milwaukee Kae ™ ist 48..1927 
NYGELH& P g 5s...1948 
Purchase money g 48...1940) 
Ed El Li 1st conv g 5s..1910 
lst consol goid 58......] LY95 


Yortrurrecece >be ° 





2ronze 





>> 
ee 


T BLE 


commeéoorvee 





























NYSQEIi L&P lst con gds19su 
NY & Rich Gas ist ¢ 58.1921 
Pat & Pasa & E con g ds. 194y 
Peo Gas & C ist con g 68.1942 






3 19 
Con G Coot Ch istgu Ps 38.°36 
Mu Fuel Gas 1st gu g 58.1947 
Syracuse Lighting lst g 5s.’51 


49|/Trenton G & Hi ist g 58..194 








es Sep Ue]... 


Westchester Licht’g ¢ 53.195U 





“0 price w'Tiday; Lavest vid and asked Cuis Week. 4 VUSvaD V Vue v cB & Due avr ¢Dae aay aDue.’ly «Dae aug 0 Due Uct a Due vee s Option Hale 








: 





Oovozo0ceuvcns 
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BUND> 33 Price Wee's | BONDS iz 3 
3 = yy 25 Price Week's 3: ka 

N. ¥, STOCK EXCHANGE 3 Friday | kange or |35 N. ¥. STOCK EXCHANGE |=$] sriday | kanye or |ES|| since 
WEEK ENDING Dzo 18 s Dec 18 Last Sale |< silo, 2 WEEK ENDING DRC 18 SA] Dee 18 Last Sale |22|\ sannary ? 
Bia AshiLow High) Noli Low AITN ¥ Cent & H R—(Cont 4 Low High 1 High 
Louisy & Nashy gen g 62.1930) J-D) ;----.118 [117% 118 {1 sites, {ise Gouv & Oswe leven v 5a 1942 J-D cient. fine paiatien wi 

Gold 5s. 937|M-N} 115 110%, J’ue08) ..- (104 1lu% 1] Moh d& Mal lst gu g 48..199]|M-S $3"” Marusi YS BB 

Unified gold 4s..........1940) 3-4 [101% 103 Ta] v5 * 102 NJ June R gu Ist 48...1996)] F-4 105 et *UZ}...H ee eee 
Regis evereeeenee 1 940) 5 -J *|LOL 8 sy *09} .. *b'ieinbs sosess N ¥ «& Harlem ¢ 3%9s...2000|M-N 96% Oct ’us)-... vey 

Sink fund gold 6s... skees -1910) 4-0 wW5 J ue'Or}....//LU5 105 N Y & North lat g 5s...1927|/A-O 107%s Aug’Us}.... 107 41078 

Coil trust gold 58....... 931) M-N 107 Nov’ds}....//102 107 NY & Pu lstcon eu ¢ 4s 1993] A-0 --{100 Sep Us}....//;00 100 

5-20-yr col tr deed g¢ 48.1923 4-0 964 98 1.6.1 88 vs Nor & Mont Ist gn g 58.1916/A-O} ...... ..... |..-2-. - eee SS Pies = 

EH & Nash 1st g 6s....191%)4-D tll Now’07) 20 oe. Pine Creek ree enar tis.1932) J -D Nor'Utbowscl}, ..050 cecce0e 

LCin & Lex gold 4498. ..1931) U-N 104 Mar’08)....// 10344 lu4 R W&Ocon lstext5s.k1922|A-O ty Dec’0s}....1} 105% 1 24 

NOG M 1st gold 6s.... 19801 J-J 122) Vet ?U)....}115% 122 Oswe & R 2d gu 5 Sa...6 915) F-A 1056 Jap'v>}. ..//105 105 

NO & M 2d gold 6a..... 1930) J-J (22% Mar’og).... RW&OTR 1st gug 58.1918|M-N] . 22... cee) e ee eee etl dels basebe 

Pensacola Div gold ds...1921)| 4-5 LU7% Aug’06 Rutland 1st con « ‘ions: 4ijJ-d} L00%......1103 Sep’ur}...J103 103 

bet b Div het gold 68..... 1921/4-8 LL?) May’07| -. Og&LCham ist gu4sg1948)J-3} vO 2... 925 Deo’vs}....]/ 82 veg 

Re Losi M.S a Ange os Rut-Osned leben gan 194%] J-J ey 
ail: Knox & Cin div 48..1955|M-N seas St Law Adir lst g 58. 1996] 3-J 
ati Knox & Nor Ist ¢ 581946) 4-0 116 J ly 206) me 08 wold Gh. oe a9R| A-O 
. Honder Bdge lst sf g¢ 68.1931) M-S 0315 Jan 06)... Utica & Bik Riv gu g4s.1922|J-J 
rey es — gold 48..1987|J-d -S as? é ae Laxe Shore gold 3198....1997| J4-D 
L&N & M&M Ist g 449s 1145] M-S : 1 Registered. ......... 1997] J-D 
Ld N Sou M joint 48.1952) J-J ‘3% Dee “ug es eg 48 1928] M-S 
N Fla & & lst gu g 53...1937] F-A 112% Nov’vs Seen 48 ...........1981]/4-N 
N&O Bdge gen cur 4ysl945/J-J} 8 oo... | wneee none or pee KaA&GR let gno5s.1938|J-d} 110% stg 

Pens & Ati lst gu g 68..1921/K-A 113) Janu ’v8 113) 113 Mahon C’l RB lst 68..1934)J-J| LLL 22222.]109” Get 7}. Lore . 

8 & N Ala con gu g 58..1936)F-A 112, 112 (12 112%]] Pitts & L Brie 2d g 58.a192x/A-O} 102) ......)100 Mayus}....//100 100 
L& Jett gt MF £e.. 4s8..1945)V-S 9lJan’Us| -..) VL» giy Pitts Mek ® ¥ lst gu 6s.1932}J-d} 122 . 130 Jan US)...6]] occ. ccccee 
tM hon Goal see LS & MS a ee coo BV iat ante ras. ‘ 

anon 4 stg 6s 1918)4 - 
N anhattan Ry consol 4s.1{90| A-O)* 98% ...... 99 99%) 3.]/) 92 Dd» g|M-S 
Registered........-.. LHHu}A-O] 96% ...... 104 A ow ae Ser: 1|M-8 
itmpd tax exempt. 1990 A-O}| 1004, Sale |1U04, Ur) 14]) Yo% lUUSs yo 
MoK’ptd& BV See N ¥ Cent ; Of -J5 
Mex Cent consol gold 4s..1911/J-d 83% 85%] 42/| 744% 89 40] J-J3 

1st consol income g 38.a1930|J'ly 22% Deo'Ue) .. |} 1dtg 22% M-S 

2d consol income g 38..a1939}J ‘ly 18 Deo’vs)....)) 10 184 M-N 
Mex [ntervat ist con g 48.1977 N-S 90% J'iy'U)).. ee. J-D) 

Stamped quaren: 977|M-S 80 Feb’vs)....) 80 80 7|A-O -see]] 9% 102 
Mex North let gold 8s... 1810 i-D LO5 May’UO). i le. hoon z +4) A-O ---{}/L00 — 
Mich Cent See N ¥ C Debentures 43s -1931|M-N o--|| OZ 
Midot NJ See erie West Shore ist 4 -2361) 4-3 98 104% 
MULS& W see Chic NW Registered... 2361) J-d éhsves W2% 103 | Zul) 964103 
Mil& North See ChM & St P ‘. P N Y & Greenw Lake See Knie 
Minn & St L 1st gold 7s..1927| J- -]127%2 Oct ’08)....//1254128 ||N ¥ & Har See N Y C& Hud 

Iowa Ex ist gold 7s.....1900| J- lvl _ lvl | 2101 i083 ||N Y Lack & W SeeD 

Pacific Ex 1st gold 6s...1921 . us Jan ?0%)....) 2... tseene NYLEG@W See Ene 

th West Ex lst g 78.1910) 13% Mar’05)..0)) we oe NY& Long Br See Centot NJ ; 

1st consol gold 5s...... 934)) Wie 1104) iO” 1TOS TN ¥'N H & H—Conv s..1948]J-J3| 1364 Sale |135% 1364] 60/1154 1864 

yom refund gold 4s. “ibas 86 13 78% 86 Conv deben 3y8........1256) 4-3] LUO Sue | 99% LUU |Zoul] BB OU 

Des M & Ft D 1st gu 48...°35 or Apr’U6}..../]...0.. ....-. Housatonic R con g 58..1937|M-N| 118 ....../118%Deo'Ve}...)1112 11s 
Minn d& St Lgu SeeBCR&N : N_H & Derby con cy 58.1918] ¥-N} 1079.22. |. 22.2. 2 enone Sea bebe éneea . 
MStP&SSMcongéintgu’ss|J-J} 100 ...... 100 Oct 'O3}....// 967100 ||N ¥ & North SeeNYC&H 
MSSM & A lst dint = lese Sed] ceccee coeeee[LU2 J’me’U7]...H es ee. NYOG& Wret lst g 48..g1992 nt 99% Sais we a L3ul] 92% 100 
Minn Un S Regis $5,000 only..... -G1992| M-B] ~--000 -00--- "ME’UG) -..]],ecee voeeee 
Mo Kan & Tex 1st g ener J-b} 98'2Sale | 98% 99%) 81] 94 101 |]N ¥& Put See N'Y ceH 

F-A ae NY&RB See Long Isiand 

4) .Ml-N NYS&W _ See trie 
M-S N Y Tex d&M_ See So Pac Co 
d-J Nor & Sonth Ist g58...... 1941|M-N] ....-.105 | 99%J’ne'Ur) .../) 99% 99 
A-O Nort & West gen g 68..... 1931|)M-N] 127% ......)128% Oct ‘Ud)....//120 128% 
M-N Improvem’t & ext g 68..1934|F-A] 128% ...... Li7‘y Jan vd} ...11174 117% 
F-A New River lst g6s..... YiA-O| 1254 138u jl2d6 Nov’v>}....//:26 1% 

M A-O Ry lst con g 48.199t)/A-O ¥Y Sale | vv 99 | 42]) vz gu% 

M Ok 18 2|M-N Registered... ........... 199U|A-O} -.--.. ...--- OL Sep rvsh: <.f 20. ccsnce 

MK &ToiT ist gugb5s.1942/M-S Div’! lst |& gen g4s...1944|J-J ‘2 e.on0e 95% BU | SU) Bay UG 

Shee BS Se 1s ea get Rite J-D 10-25 year conv 48....1932|/d-D) 92 92k) Y249 vs 2178 Y5% 

Tex & Okla lst gu g5s...1943/M-S Pocah C & C joint 4s..1962 J-D} Yu 91 | YU Dec'vr|....1 77 v2 
&Lo Pacific lst con ¢ 6s poo M-N LU4% 115 CC&T lst gug5s...... 192vid-J} 105... 109g BOV'UD] 2.1). ee nee re 

Trust gold 5s stamped. rte! M-S 88 1l0vy Scio V & N Eid gu ¥ 198y M-N] 97 CL... v8 Yo4gi 4/) 87 Ov 

Registered 7) M-8S cflecesce ccocce North Ilimois See Ch NW c 
Ist col! gold 5s at meet F-A 87% 103 |/North Ohio See L Erie $ w 
bay ear _ a 4s 1945|/M-8 63 79%{||Nor Pac—Prior hen g¢ 48..1997 ng J LU3%  103%/32r]] 99 104y 
s extd 1938) M-N 95 U5 Registered............. 1997} Q-J i014, Dec’un}....]] 97% LUs 

Bo Br Ky gr g 48.1919) F-A 86 87 Gcneen Hen im gold 3s. -- 820467 Q-F i3% 735) Lill os TAs 

Cen Branch U P lst g 48.1944] 4-1) B33'Q 8O% Registered ........... 7Q-F 7L Aug Ud)..../) WB TL 

Leroy & CVA List g5s 102U|J-d| -----2- ------{L 10 Maar’ud) 2 St Paul. Dal I Divg aa “i008 J-D Y6gJan US} ./] 89 Yb g 

Pac Kt of Mo lst ex g 48.1935) t'-A 99% Y9N1) Dul Short L lst gu 68..191U|M-S] ~~~... ..222-]--enee en eeee fe ssece ences 

2d extended gold 58...193x|J-J ill 111 C B& Qeolltr4s See Gt Nor 

8t LIr M& Sgen con g 5s1{/3)|4-U 103 114%4]] suP& N P gen Ga....1923 F-A 123123 jie 123 

Gen con stamp gtd g 5s 1031] a-0 --- {00 110% Registe: certitic’s..1923] Q-F 12u Oct "vd)....j116 120 
Unitiea & ret gold 4s..192|J-J 387 4) 68 =88%]] St Paul & Dul lst 58 31] B-A wef LETS PUY PUG). oI ee seweee 
Riv & G Div Ist g 48..1933]M-N BBN | BIS) lel 7 sy 94- BO desonsseiecs 271917|4-0 LUSyd'ly Vd} ../L02 10349 

Verdi V i & W Ist x 58.120) 4-S L079 Apr’) ||. wee. 1st consol guid 4s 1968] J-D -[tve J*ly?08)....100  1ue 
MobJ & K Clsi cons g5s.1¥5.5| J-J V8_ Dec*vo... i... 2.25 Wash Cent lst g4s.. 9% 9S Maye} os. 
Mob & Ohio new gold 6s..1927| 5-0 =? A2h‘e) 1/113 1z4 |] Nor Pac Ter Co 1st 3} d-J --[LA2 Aug’yd| 73" iv7™ 

let extension wold 68..41027) y-J 1054, Jan 0d! 1011054 1054 ]] Nor Ry Cal See So 

Genera gold 4s.......... 1935] M-S 87 37 |... Bue & Nor Wis seeOst <P M &O 

Montgom Div lst g 68..1947|F-A 112% Nov’Os}....//102%91124]] Nor &@ Mont See N Y Cent 

8t L & Cairo coil g 60.005 +t ..| 75 Mayle... 7 86975 ( ) Ind& W seeCCC&St 

Guaranteed ¢ 48....... 1YB1] J-d] ccewee cc00e.f1UL MNov’U4! i)... ino Riv ap See Balt & U 

M&Ucoli4s See Southern Ore & Cal SoPac 
Mohawk & Mal sSeeNYC&ii Ure Short i See Un 
Monongalela Riv See B&O Uswego & Rome See N 6 Cc 
Mont Cent ‘see stP M&M VCKF&SP SeeC&NW 
Morgan’s La & 7. ae I P Co pre & Conse Co 1st g 58....1946)J-b] 109 110 |:09 109 LOL% 111 
Mcrtris & Hssex L&W " Missouri See Mo Pac 

ash Chat & See iat se 1913] J-u} 115%...... +7 ta Dec’08}....1//110%116 |] Penn RR 1st real est 4s. iss ’ 108 J’ne'vr}. .. 
1st consol goid 5s...... 1g2s}A-O} 1129......)112 Deo’vd)... i054 1124) Consol gold 58........... gly ilulg 1105 

ins eS lst o0.-183 U-d | -eeeee coneee/ 116% May’U, ns Consol gold 48..... tas U6 Oct ’vs 
McM M W & Ai 1st 6s..1917| J-J 117% Mar'v5). Consol gold 4s ..........1948) iVilg lua, 

T & P Brauch lst 6s....19 a1; J-J 113 J’ly 04)... Convertible g 3498.......1912|M-N ly UB, 
Nash Flor d& Shet See L& nes Convertable g 3 ys.. -1915) 4-D 9 
Natof Mex prior lien 49s. & 20 J-d 100% Nov’U8}....}/ 99 100%]] Alleg Val gon gu g 48...194z]M-5 oo J’ne’u7 

lst consol 48.............1951/A-O 81 Dec'vd)...) 77 83% DRRR& Bge lat gu 4sg.’3u) F-A cbs booide 
NewH&D sSeeNYNHG&H Phila Bal & W Lat g 43.1% 43) M-N LU7 'g Uct 'U. 

NJJuve RR dee N Y¥ Cent Sod B: reat pvined LO 924) J-J 
New & Cin Bdge SeeLou&N UNJ gen 48.1944/M-S 
N Y¥ Bkin& Man Beh See Li x Penn Gobene ta lata ate, 21) J-d = % 106 
N Y Cent& H Rivg 3's.1997|/J-.| 95 Sale | 94 95 |LUU!] 87g 95 Registered QI) Jed]. 0.00 vooeee|LU3% J'ly'U7) ... 
a cd epasabaie 1997 J-d} 89%. -. 8) Oct 'Vd)....1) 88% 91 Guar 319s coll trust reg.1937|M-S| 88% ...... + toa ne’Uu} _.. 
DONOR B OBiicods,.acesacig LUZ4)M-N] ...... Otto) Hole 94%) Lali yO = 95%1] Guar 3 gs coll tr ser B...1941)F- OW’. * ccnced wi 3 
} Lake Fay coll g 398... 19s] F-A] ..... - 86 | 55% 85%! 63 75. 8d Tr Co certif’s gu g 3 ys. M 38% Oct ‘vs}. 
Registered............. Ws] F-A} 82 844) 844 Deo’vs)....) 73 84h Gu 398 tr ctfs C Jj 37% Sep ’ur 
Mich Cent coll g3'gs....199s)F-A} 386%9......) 854 Dec’Us)....1] 74g Vly Sg, Fd ey 88 93%) YU Mar’vol....}] 0... 1. 
Registered............. TOYS] F-Al ..200. cncee. 82%, Nov’U5} ...1, 76 824 Guar 15-25 year g 48....1931/A- 08% 100% 1004 LOUSY! 6], YO 100% 
Beech Creek 1st gu g 48.1936] J-J} 10042......] 99 Oct ’vs)....) 99 99 Ci & Mar lst gu hear 1935 ee ere tT ee ed ee SE 
j Registered............. LV3U] I -d] . cco ceceee 102 Mar’04!..../)............ Cl&é (a Fem eese gerA.’42)J-J} Lil ...... S ita Aug’Us]....)]. 
' 2a gu gold 5a........ G)J-d} 105 ......]. 2.20. seeces wecese wcaceconcscccsscL BESIA-O} 110%g ....00] wovee cocccccs sceal 
{ Beech Cr Ext lst z 3 ‘9s B-O} cccece coccce|ccccce cocccces menene Series 08 948|M-N] 934 1.2221] YSig DeoGo]--72). 
| Cari & Ad lst gn ¢ 4s...1981'J-O! ...... ° qvacss Series ff eeemennees F-Al 94%......1 90 May vel ...1 90 
MISCELL ANKOUS BUNDS—Continued on Next Page 
Ceai and Iron Telegraph and Telephone 
Col F & 1 Cogensig5s..1943|F-A| 97 989 | 95 Nov’ds 79's 96 Am Telep & Tel coll tr 48 1920/J-J| 93 95 | 93 55]| 75% 93% 
Convertible «eb g 58s....1911/F-A| 75 ......| 77 Aug’v8)....1/ 56 77 Convertibie 48. .......... 1936/M-.8 Sale | 04%  94%/1273/ 84% 96% 
Cot fuel Co ven gold 68.1Y19)M-N} ...... 2.2... 107 4g Oct *04].... Instalment ce! see] YUB% BS%! VB +) 29 4]] O34 OS% 
Gr Riv Coal & C lst g6sl¥19)/A-O} 2.2... 2.2... 102% Apr’OU).... Comm Cabie Co lst g 4 48.2397 Q- J ebhess 85% Mar’vs) ...)) 35% 85% 
i Cleart Bit Coa: lsts 1 45...1940)d-d] .2.2.. ...... vd Apr’U2)..../|............]] Mich. State Telep. ist 63.1924|)F-A; vy lul | 90% Nov U8)..../| 92% 89% 
4 Col Indu lsté voll 5s cu.. 1034) F-A] 74% 76 | 75 754| 9 B8% 97 West Union col tr cur 58.1938) J-J| 982 ...... 84 Deo’Ud 34 
J Contin’talC ists ft gu5sg.1952)F-Al ...... oecces 107% Dec’v4 Fd and real est g 4498...1950|M-N| Y4%sale | 94% 95 | 10) 81 95 
4 Jett & Clear C & [ lst g 58.1926) J-D) ...... Sabena 107 May’ Re Oe é Conv 48, Series A.......1936|M-N 86% S64 11175 86% 
‘ Kané& HC & C lst ote 5s.1051)J-3| 98% ...... 105% Dew’06)..../]..... . Mut Un Tei s fund 68...1911)M-N} 96 ...... luv Aug’0s)....1)100 100 
4 Pleas Val Coal lst ge f5s.1928|/J-J| ...... ...... 105 Oct "00 Manaiactnring & tndustriat ; 

Sunday Creex Co g 58....1944/d-d] ...... 80 | 78 Fev’u7]. ..l].....- ..--+ Allis-: halmers let 68.....1986)7-d]} 84 Sale | 84 86 46-1 738 86 
Yenn Coal gen 5s......... 1951/d-d] ...... 1U5 [1043 105 4 82129105 Am 4g eo let c deena & 5 sess] 98% Salo | Yi% O7Y/LON] V4 = OT 
Tenn Div ist g 6s..... @1917}A-O} 107 ...... 107 Nov’vs)....//1L00 soz m Cot OU ext 448...... VLl51Q-F] 95%......) ¥5'g V6 24) 86 86986 
Birm Div lst consol 68..1917)J-J| 108% 1104/L10 Nov’0s)....]] 99 am Hide & L let atau is 1¥iM-S/] ...... 9 ¥8% vos 1H] 75% 100 
Cah C M Co ist gu g 68.1922/J-D) ...... liv }108 Oct OR]... 7102 108 Amer Ice Secur deb g 68..1925/A-O] 72% Sale | 724% 73%) 8.4) 58% 78 
De BarC& {Co gu g 6s. 1910) F-A] 1024 ....../103 Nov’0s)..../100 103\y// Am a Mtg lst 6s..1915 M-S} 96 ......1 95 MNov’Goi ...1) 91 100 
Valron Coal &Colst g 5s. ies M-S| ¥6 984) 97 Dec’O8]....j] 80 100%]]/Am Tobacco 40-yr g Ga....1944)A-O] 107% Suic U7% 108 1126) 96% 11] % 

Victor Fei lst st 5s...... i eee - 87 | B82 Beb'U7]....[]. cece ceneee fl 4B. ccc ccececesenccceceeee  GSI[N-Aj] T7ySale | 77% 79 |3' 60 








*No price Friday; latest pid andasked. aDueJan oDue «eb cDue war dDueapr ADues’ly<Due aug o Duevct » Due nov ¢ Dueves sUption Sale 











UMI 





1 





594 New York Bond Record—Concluded— Page 
ee ~ ————— 








eal 


Zz 


| “ Weex Beprte Dro 18 


oe BUNDS Pries Weeks i Bango BORDS 
XM, ¥. STOCK GE | Boo td Range or Since || & Tay 


e 
t 
E 


































































































































































































































































































































































































































































































































Penn Go—( Continweas Bia tallow High Contem Bie  _asnikow 

\ Erie d Pitts ga g Sas B 3 3 eeeeee San, Aes Morgan's La aT int te Lo: $3 Hr ° 

| 7 ee eooose é thee weeeeeso sd é eeeree 
& Gr ha tex iat ge 66% 4115-4) 209% .2 No 602222 ~o} i 
: Bitte Bt W tb C lst 7e...2012/1-4) 100% 2 Oct "03| Ore @ guar 68.1997] 3-4] 1080-110 
Sdsedbowegesccdsaé. J- d’ae -3| 162% 1034) 
P disdjho qe) sb0d tee A-Q| 105% Oct *( ist q-3| 1 =. or 
Pitts Y& Ash ist con MMi 1Li@ se ...... 1g May’05). A-o| 1 er § oat 
PCC&St Ugui mea 'A-O} 1094s Sale [1080's vd A-0| Wits 14 
Series B A-O} } 09 Dec's) M-Nj 111 1 
Sertes C gu: M-N] 1074 234’ Red d-J| 105 04 
gestes D 45 6 SiM-N} 100 ...... +4 Aug’ Beil cckses cavbantciie 
Some 3 1» guar g. F. 94% ......1 96 M-8] ...... .-....}107 
F ar Sa Secen erttorghl Hey Fegtrteres J-3| 100° 2.2...) 98 
CBtL& P lato A-O} 116% 1.222-]11633 Now 08). ..-]ids "1165, J-J| 96% Sale | 96% 

Pensacola & of £ . 1] J-d] 168 9......]107% 

Peo & Bast Bee GO J-d| ...... 106 [114 Nev‘vvi 

Peo & Pek Uu lst g¢ 6s. 110 Tee at tes 'OS A 15% Male | 7 
2a pdsobindtiidae 91% Deo’05 M 87 87% 

Pere wh oes i +74 Semel sacds geubes Jd-3| 107% ......j107 
Flot & PM g6e... .... 1 15 |i 12 | 2iiLe 112 st g 48 Ted] sneee ..200.], 88 

1st consol gold 5e..... 105% 1064/1065 Nov'v8}....//104 > 105 Ala Cen B lst g ai3-9 eoeeee | 108 
ity ge § 108% ....../106 Ni ++=-||100% 106 AS & Dee 1st § O. ::.. 28S 2-4 son -*- i 3° 
& Penn AU & Yad ist g guar 4s.1949/A-O] 82 ....--]..+:-- 
eet AF 1 cons cases ono---/116% Mar’Ot)..../]............]] Coid Greenv £e3 J-3] 100 . lll 
Fbilippina Ry 26t 30-yr 96% 964) VEX 98%) 15) 96 97%/] EBT Vaw Ga Inv g 6s J-d} 120% ......)108 
& Sti, See Fens. Con lat gold ds M-M} 112% 113 4)/113 

Pitts Oteve & See & Fen reor lien ¢ 68. M-S} 1045 1084)! 

Fis: Meketea’y ‘See or aC eee Fel ieee tren 

Pitta 2 & b. & 1st g Se. @ ......j114 O66 O8)....//109% 114 Knex & et «Ga S-8) 11s L217 Oat 
Les epnat gaia Bass. Ag ......| 98% Sky '97).--./]_..... 22... |] sheobd Br prior tien g5e1945|/J-J) 162 ....... ye fe = . 

Pi sees Morsgnge gold 48,-.... 1945 J-d| ..2:-- 0-2-2], 83 New’ is 

Heemne vo en g 42... 101 Sale [100% 161/316] 93 181% Bich & 15id-J| 111 ......j109's mov’ 1 10¥4s 

jeccnpeccsssee hGD?| d-Ff ------ 4 Aa ‘ath ly Dod 5s stamped....-...198 A-O}| 1€0', o2 J*ne’ v2 

pane © Cent. coll g 46...1951/A @] -..... 98 Si es = 9D ry Sey et g 40... 19 “i 6 

oes Da@ait So & Ga 18 ¢ 5. 9)MA-B 

aoe South By Virginia Mid ser C-és. S]M- 

& Meck See Southern Series D 4-5s. -S 

BieGc West See Den & Rio Gr es B M.S 

Bech & Jue See B an G " M-N 

Bome a BeeN t Guar a -N 

Pas aH op Bene West o Ist coat g 6a. i) 1088 3 108 Dee’ 1064 103 

'o & Gr bel let io toat Jd-J} 934......| 88 98 | 1b) s2 98 i8&NAla SeeoL& 

8tL& Cairo See & Ohio wale & or lat g 6s. 

Ba iron Monnt See M P WA lstg4 

Bt C&N See Wabash lst con gold 5s, ...184-11 

* be £05 BAG BL gen dat 43 

Bge Ter 5s. 
Gs. ----n---20$1]J-4] 122%... 115 yy OSsl....l1i3 115 || Tex &N O° Bee So Pac Co 
omeqas ie Be bbe sstdene J-d} 11032111%4/169 Nev’@8}. ..//103 109 j/Texd@ Pac lst 5s.....2000 
st S ¥ BR consg 48..°965-d| 92a ......| 92% 5) 98 _93}] 2d ino 68........... 
Div lat be A-O -.-...,100 May’08}..../)100 100 vBL 2 | 5s.....1931 
OD. citccns J-J} 84% Sate | 84% 5 aie4rl) Cay 86 Min W & N W ist gu 5s 
5-year golki notes 442..1008|J-D| ------ waeee-| 98 Nov’O6..../). 2. aindeage Tol d& O C lst g 58.........2985 
StLM& So East gu 4'0g1900) JD) .----- 2.2...) ---2 00 aeeenne- ‘estern Div 1st g 5s. 
K @ #ts & M cong 68 M-Nj 1 . 113 Mar’ds|. " r 
KC FtSé& M Ry ref g 43 A- 83% 83 84 let gu g 48 
KC&MRBG@ EB lstgwds.1929/a-0] 97 . neiiane oa P& W ist goud 438 
Oz’rk & Ch C lst gu 5s g.1913\/a 93 ......} 95 Nov’0s tLe W en g 3498 

St Lowsso See fllinois Gent ar 4s. 

6t LS W Ist g 4s bd cifs.1989/M-N] 9242S8ale | 08% 93 B49 93% Buff ist g 48.1‘ 
2d g4s mo bond otfs...plv88|J-J} 8l's...... 86% Dee’08}..../| 65 81 £ ) See PG lotesk oS "UH... 

Censol DR. b-dssenne DE ..a0c. 26 | 76 7 2156 380 let refund g 4s. 2jA-O] 8i'o...... 8L Nov'vs.... 
Gray’s tier leten 6 Se 1947/3 -D fithas 1014s Apr’O7}...-|]. 0... .....- Un Pac RR & | gr g 48...1947|/J-d| 108% Sale jlv3% _ 104 jiseg 99 
St Paul & See Nor : istered... 21947) 45-d] 1014 .._... 102 Dee’0H....1 98 102 
Panui M & Man 2d 6s...1909]A-0 1 let & ref 4s (wi VOSIM-S| 972 Saice | V7 —YT%} 4U]] vase 97% 
lst consol gold 68........1933|J-d 20-yr conv 4s J-J} 106 Sale jitS% 107 -.[2208) 83 107 
Registered.............] Bo) I-d Ore Ry & Nav con g4s.194t|/J-b}| 99 Sale | 95% 99 | v/] YL 101% 
Reduced to gold 4498..1933] J -J Ore Short Line lstg 6s..1922|F-A] 1214122 [121% Lvl') iofils 122 
eg A BiJ-J let consol g 58 1940/J-J] 116% ......J117 Deo’vch....4i06 117 
Dakota ext gold 6s...... LP LU] M-Pe ..|103 103 1g 107 4 Guar refund 48........1920)J-D] 94%; Sale | 94% | YS [idol] S549 97 
J-D] .---.. 100%/101 Dec’0s]....// 94 lol || _ Registered.......... g2yjJ-D} 2... enaed 87% Macu7). ot. twee 
UM: aeupes chdioal 106 A os Mekiinsa «deans tah & Nor 1st 7s...... 19ustd-Jd} ...... ...... LOU OCE UT)... one wonnee 
oD SSE a: Gh one Bis inagosseesisone J-3] 108% ......[104 4a Sep Ud)... 11107 9 10742 
et BBS cicase 124 May’ setladet os dinbinald Om NJ BR& CCo See PaRK 
TjJ-d) 1383 1.180. Apr’ve]....//128 130 || Utah Central See Rio Gr Wes 
MB aGl wctked osécud 136% May’06)....]]. 0000. J... Utah & North see Un Pacitic 
eee 113% Oct ’On|..../]1111,114 || Utica d& Black R See N Y Cen a 
J-b] 116 [7227.}1164g Dee’v6)....)] ww. 2... V andalia consol g 4s ....1955|)F-A] 93 ...... 98 Never)... 93 98 
era Cruz &Plstgu449sl934|J-J} ............ 9S Sep ’Uep... |... = 
3-31 92 orl 60% 924| 24 78 92 ve Val odd W see MoV 
- XA , Wy irginia Mi ‘ 
zjm-S}] 106 J... 1u2 Sep 07]....H1. 0... 22... Va & Southw’t lat gu 53.2003} J-J} 110 ...... 108 Oct *0dj....// 99 110 

SEG@N P istsink[ g 58.191] y J] .--.-- ..22.. 110 UC 'U5)....1) 0. 2... W lst M-N| 110%, Sate [110% L1LA4 isviiivs 111% 

Sav Fh & West_ See Atl Coast L. sf F-Aj 160 1004)100%2 101 ) i) 8449102 

Scioto Vai dé N K See Nor& W Debenture seri OW I-F] cence. nee.f BU FMCG)... nn. . nee 

d Aur Line ¢ 4s3...195u}A-0] 62 63 | 62% 63%) 47)! 4 64 Series B........... ayes J-J 4. 

_ Coll tr refund g 58 ...... 1911|M-N| 92 2.0... 90% Oct '0r|....]] 36% 90%|] Ist ben equips fdg 5s..1921|M-S} 70 10e j102 Feb’udyy .../1v0 102 
Atl-Birm 3U-yr1st g 48.e1933|M-S| ...... 022... 88 Jan’O7}..../]............]] ist len 50 yr g term 48.1954) J-J| ...... ..-... 93 Ma’04.. | 2 
Car Ceut lat con g 48...194] J-J "08 at tet and BES § J-d| 72%Sale | 70% 72220) 37%) 72% 
Fla Cen & Pen 1st g 58.191t|J-J bet & Ch Ext J-3] 109 2.2... Apr’ur} ...//100 100 

1st land gF ext g 58...1930) J-J Des Moin Div let g 48.193) J-J| 8Y 2... 97 Nov’vs)}....1) ow... a 

Consul gold d8......... 31 d-J3 : Om Div 1st g 3498....... 1941}A-O]} 74 ......) 30 Uc} 4 8S BB, 
Ga & Ala Ry lat con 68 01945/J-J sj} 92 105 Tol & Seat. lst g 4s... 1941]M-S} 22... 2.222. Su -]} 90 90 
Ga Car & No lstgugis 192¢/J-J ...1102 102 || Wab Pitts Term lst g 48.1954) J-D] 53 Sale | 52 6344 40 41 56 
stab de Hoa lat 58.......192t)J-J seecl}cccce eeeeee{] Trust Co c EES at Sey Rae 62% 634) - 1 48 54 

Sher Shr & So See M K Ya gold 48...............,1954|J-D] 13 Sale | 13 14 4.51) 7 19 

Sil Sp Ocu do @ See Ati Coast L See & West 

So Card Ga See 2 Wash Cent See Nor Pac 

Soathern Pacxtic Co— Wash O & W See Southern ; 

Gold 4s (Cént Paccotl).4194¢|/J-D}| 91 Sale | 91 | lv] 88% 94 |] Wash Terml 1st gu 39s..1945/F-A] ...... 96 | 902% Ang’0*..../] 96%, 90% 
Régistéred ........5..41940]J-D] ..-.........] $4 J’me” sud ated od ,... |] Weet Maryland lst g4s...195z)A-O} S04 Sale | 79% 31 fs 49 Sl 

Cent Pac lst ref gu g4s8194/F-A| 98% Sale | 98% 98%) 155 99 Gen & conv g 48 Y5BA-O} ...... 68 | 57 63 | ii) 34) «568 
Rowiatered.............1940/ F-A] 2... ......] 944 Oct ’O5)....1] $445 95 W Va Cent & P iat ¢ de 1811 9-01 °200 fcceed 106 's Aug Us wes aihee dpctaaaile 
Short tise pold 3 ue, e192H5-D] 8745 B34) 875 roy 8854}] West N Y & Pa lat g 68..1937) dJ-J| 115% ...... 116 Oct ‘ve}... 111084 116% 

ough StL ist gu4s’34j/A-0] v4 944) 94 --]] 38. _95%]| Gem gold 3-4s.......... --1943]A-0| 95 96 | 96 Des’ud) .../) 8746 96 

@ai Har & S 4 las ge O|F-A| 103% 105 |101% Aug’@S}....//101% 101% |] Imeeme 5s..............4. NOV] 5.2... cece} SA OWUTT. oT oe wccces 
Mex & Pat let x N O. ..... [107 dan ’08/.. j07 107 || West NoCar See South B 

ge & #3 loteu she 24|M-N| 103% ...... 1034 Deo’0s 1014 106 wes LE ist g 5s G2GIA-O} 106% ......]107% OTL] C1106 107% 
om ES WT ra SIMEN] 106% ......,101 Jan’@8}..../)...... ...... wi 1st gold o8..192s{J-J) ............) 95 J’ly’v....11, 95 108 
1s fon Ss red 935|M-N tee wees 104 Aug’U6)....j/100 104 & imp guid 58...193U|F-A| ...... ......|105 4 Dec‘Usy....1) 95% 1U54g 

H& TC lst g 5s int gu..2937/ 3-4) 11% .2.... 111 Ocs ’U8}....//109% 112 R ist oonael 48........1949|M-S| 83 ......] SSa Dec's, .1) GO 83% 
Consoi ¢ 68 int guar...1912/A-O] UD ...... 1075, Nov’ aleined 0-year equip 8 f 58 ...1922]J-J} ...... 95 JLOd VCE UT] 2. F od. cece 
Gén old 4a int 221921|4-0] 94% ¥6L| 94% Deo 87°” "95" || Wilkes & East See Erie 
Waco & N W div istg ds *3u/W-N| 117) ......}/116 bec’06 qace cace-. |] Wil & SYoux # See StP M&M 

AEN W lat euc5e....194i/J-d! 109% ......1109 & Deo ’@8!_..-""109% 109 4 Il Wis Cent 5U.yr let cen 4s 1491T-J] 89% Sale | 894 89%f2030 30 89% 

MISCELLANKOUS BUA US—Coéncinded. 

Manatacturing & industria)| Miscettaneous 

Am Thread 1st coi tr 48...1919|/J-J| 921%......| 88% Sep 08 Adams Ex col tr £48......1 M-S| 924 Sale | 92% 93 83 96 

Be teel lst ext si Ss8..1Yut} Jd} ...... ...--. 85 B’krae bed ery eee F-Al ...... beece.| 41 Océ OE]. ...f].--2 2 -nn cee 

: er 20-year g 58.1925/A-0] 97% Sale 97% Ohie Jc & wt Yard col g $8.1915)J-3) -222.. 2.....}100 Jan’vt}....100 108 

Comsol Tpvacco 50-ye 4s.1951|F-A] .......,..-.| 73 78 Det M & M ler moomes..1911/A-O] ...... 46 | 47 Apr’0S)...|) 42% 47 

See Coreonv ist g5%’27|A-O] 78 Sale | 78 79% institation fer Irrig Wks 
co Ist con g be.191s F-A] ...-..1 104 Noy’0+ & Devel of Agricul a f 
conv sf g 5s.....1 J-J| S87. sele | 87 87% ane GD iihiiecavoncécccce 1943|M-N| 92‘4Sale | 924 92% 92% 93 
Int St Pump 10-yr coav. 68 13] J-J apaee-(L02 8102 [nt Mercan Marine 4'98..19z2/A-0] 63% Sale | uv 7Q jL 3 
Steel 1st ¢ 58....1923}A-0] 97's Sale | 97's 98 nt Ravigauon Istsf6e.192t/F-Aj S41 85 | 85 

N aF rake | st conv 6s ’25/M-N’ Sale 1110 1114 Man Boh H & L, gon 9 48.1 HP M-N] 2.220 enne- su Feb’y |....}}...-.. ..-. = 

Republi &S ist& coltr5s.1924]/A-0]} 98's 89%) vv 1 Beye eS eS DDi5sdi9sojs-J| 97 ...-..| 96 Angi: - «|| 96 
S beats Co 8 ide gus..1813 M-N 106 106%]105% 105% NY 60-yr lst g 48..1951/F-A] 1...... v2%, %[ vi sb 98 

U3 Keaity:& I conv deb g5s’24/J-J ly B7«| 86% 838 {2 Providence Sec deb 48....1957|M-Nj 84 ....-. eS Oct ’Us]....f -..- --0-- « 

U 5S steet =e coup .d196:|M-N} 102% Sale [1024 102% Provident Loan Sec 4498.1921/M-S| 87 ......) 36 May |....)) 85 85 
Ml 10-60 yr 38. ) Teg ..d196¥|M-N Iv 5, Sale via 103 St Joseph Stk Yds 1st 498.1980] J-J} .-.... 2.- 727]100% Sep 0. [TIT 5 

Va-Car Chem eol ir 5s g.. 111: }A-9) 49 .,,.--/105% Nov’ve}. 3 Yuba Wat Co con g 6s..102u] J-d] ..--.. .---- 19S PY 04d... B. ncce cone a 
lst i-year $8...........,192:|J-D] 844 ate | 94% 94e Sp Val Wat Works lst 68.190t} M-S] ...... -..--- L139 Itty’. sie beanie 

Westin house & & Mst5s 31 iJ-J} Pd%evene | O34 BAe US Ked & Ref Ist st¢ 68.1931] ....] 92 93 | 90 NovOd}..../]) 78 94 





























« No price friday; iavest vid and asked tais week. 4 Due Jan 














CHICAGO STOCK EXCHAV3E—Stock Record—aily. Weekly and Yeariy 










































































































































































































































































































































































































































































































STOCK \—4/GHBSt AND LOWEST SALE PRICES Sates STOCKS Rarige Since cange “or b)*110us Year 
: . 07 the omy ASS STOCK Jan. 1 1968 17967) 
Saturday Monday duesday W ednesday | Thursd: i ; a 
Dec. 12, | Dec. 14. | Dec. 15. | Dec. 16. | Dee. i7- Bee th. ane err on 
#180 190 #180 190 |*#180 190 /|*185 ° 190 Last 185 
2 3) 42 31] #2 3] 42: 216! Bait| 29 Gave jade 
*6lg S| *6lg 8 8 8 *6 *5- 10 25 
*110° 116 |*106 116 |4#113 --|*183 116 Last Sak|t16!2 Dec’08} ____|Ah! 
45 *44lo 46 443; 451s) #4412 451c] 447g 447g} 45 45 320 
#243, 3 *26 4 27le| #26 #248, 26 26 | #25 2615 50 ¢ Rys part ctf “3” =~ - 
*13lg 14 13. 13g} #123, 1314] #121 gle] *12%e 13ts} #12 14 © Rys part ctf‘ y 
a 3 2514 261} 2512] 4 00/Ehicago Subway _-.-.100 
She Saee ack «SSD heee sed ---- <2--| Lest Sale|4 --..|€hie Union Traction_100 
wae eg Last Sale|18  Juiy’07} se emnnceatOe 
41ig $f ; Ry & Li27100 
OU 
ef gore 
s ao os 
=200) 
Northwestern Bless 109 
Stable C L-309) it Novi 
wocanmeoyoos pr "ne 
--.-| West Ghic: Street oo} 25 Apri3} 31 May 4 
a--a2-2300) 4, Feb 13 
126 Ay 
: Iding...100 37 Bie 
ww, Beerd...- ‘ 10 7 
& 1 Nov 
4 56 Nov20 
| mg RI et 
Matz 1 Q@et 6 
DO BO occavarta---s a 3 
care Telepbons...i08 106, Jan 2} 153 
aie ak 4 Feb 25 Sim 
b Tile & et 700 100 Jan 4} 1 % 
Commonw'sh- Ed 00} 80 Jan 3} ilo 7 
#35) Diamond. Match... 100 113 qn 3 197 Auesill 168 
liinois Berens -+~ 808 A dan 2 168 34 
Masonic ote mple_-.----- J’ne 1: rot 41 
ic ee eee tee Otte 
é. ns ny ig FneHl 30 Fiy 3a} 25 
*92 Nationa! Biscuit--.--300| 70. Jan 3 Dee 9 8 
#119 120 2 pref_. 00 101% Jan 2] 120 Aug & 
¥*86 Nationa! Carbon 51 Mch 3] 87 Dectil| 50 
#113 115 Last i -.--|_ De p 00} 91. Mch23/ 115 Nov & 
10012 10012} 100%, 10839 10014 100!) 10012 10013] 100% 108i-| 100 —100%| 1,130) People’sGasL&Coke_-160| S0leJan 3] 102 Novis} 72 
54] 54 54 | 54 55 | 543, 543) 54, 54tol 54 5 965] Sears- Roe com 24 Jan $4 Dec 15|| 20 
10112 1013;| 1023, 102 | 100% 102 | 102 10112] 101™ 1015} 101 101 487|_ Do pre! 00] 72 jan 16] 102 Dec 14 
1023, 103 | 102%, 103 | 163 103 | 1027 10314] 101 011g} 101g 101%| 1,343 Swite & Co__----..--100] 88leJan 2] 105% Sep » 
#122 124 [#122  123lq)*122 124 |*122 193 Last Sale\i23 Dee pa The Quaker Oaty Co. 00] 114% Jan 3} 134 Jan 20 
me ee ee ee) uate era Pbsied “Yio Hl wae 
72 734 Teg To *6ig Zio} 6 64; 6 6 +5i3 6. 340} Do pref. .s.<-.- =100} ite J’lyi7|} 12 Jan 15 6 
*15 16 | #15 16) #15  17'| *15 16 Last Sak|15\4 “Nov’08| ._--|Westerp Stone es---2100} 11% Oct 30} 17 April 
inim j 
ecep cece] Sece cocel] coce auce abate setae Last Salke|32ig Jan’07 ...-|Bingham Con Mintag. 50 
cote . ccna Sean. cone Gute aeuebiesse «nbs Last Saiei\10 §=Nov’06] ....}Black Mountatn....-... 
coke cabs dean” wera gece. censh cake asco]. cae. lt Ls. 20 1684 Apr | 
caine aaa PoC PD Peres Last Sate\4 Nov’06!_ __.. | Hubbard-Eltiott.....-~--" --.-------.- oo s-ncn--= a 
® . . 
Chicago Bond Record Chicago Banks and Trust Companies 
BONO Sro NAME, -— | me. oat 
CK Inter- Price Week's |B'ds Range H 
cary ANGE est Friday Range or |Soia Stnec Stock Projus in in , Pe, Last ~? 
Week ending Dec. 18. Pertod| Dee. 18 Last Sale Jan, 1 1908 T T 1906 | 1907 | wd 
Bid Ask| Low High| No.||Low High|| Bankers National $2,000,00u/ $1,282,055 8 8 }Q-Misept ‘08, 2 
Amer Strawb’d ist 6s.1911|J - J] -- « 100 Meh’07}-... Calumet National 100,000 38,1 5 6 An Wee ‘07,6 
Cass Av & FG (StL) Ss'12iJ - J] 2-2 22. 100t2ep" dk} ---- “S8ip LOL: Chicago City. =-—-----| , 900,000] | 182.623] 10 | 10 | JJ uly “US. 5 
Board Trad - ods esa> oowsll cobs Seael mim ’ 5 ’ . . 
ic s ea erle a 104is 1048] 1043g ar icil| “vais iva%g[fContinental Natlonal-.-| 4:000,00e| 3°529'249| 8 S$ pQJ jOct *08, 
Ohic Consett rk it 63. j-J r 103 Apr’04 snr... |{Cook Co State Savings 50,080 5,9. 6 6 [Q-MiSept “08, Hie 
Chic Consol Trae 434s-1985|J =D] <--. 222-| 65 Aus07|-2--|} 222. 277 Corn Exchange Natlonal| 3,000,00u] 5,018,663} 12 | 12 | Qu [an ‘09, 
Chic Sativerhara tar 581929|/F - A 96%; Jan’06 Tee PEBtC r25—4s5~ 200, 0 att : g pr - = ia 
Chic Shoxe Ele Se 1gizA - 0 “87° Feb"0e Bnglewoou ‘State--..-2-| 200,000] 34/927] 3 6 | Qu jOcs 08, itz 
Chic Pheum Tool— J First National_-..._-.-- 8,000,000] 8,029,283] 12 12 {Q-N|Sept 08, 3 
1st at Jv-d 73%, 76lp 76!o}| First N at Baciowpot...- 150,000) 169,551 +19) 10 Q- Sept ‘U8, 2t2 
Chi. Ry Yeereer 27|F -A 102-102, Foreman Bros B’k’¢ Co-| 1,000,000] 544,406] Privjate Balak j.....-...2 
Chic R 5s weries “A” 931g 94 Fort Dearborn National_| 1,000, 450,553, 6 8 | Qu Oct Us, 
Chic Rys series “*B"|__ ~~ 2 861s e/{Hamilton National 500,000} 160,526) .... 5 | JV an *09, 2lp 
Chile Rys 1-n8 series “O"|-~~ 89i2Dec’0S} - 75, 90 j}:-lbernian B’k'g Assn---| 1,300,000) $55,31:| 8 8 | QJ fOct 08, 2 
Chie Rys coll és... 1913]_---_- 101 10119| 27}| $73, 1035} Kaspar State Bank. _-- 1 200.000 117,031 10 10 Ay vuly ‘8, & 
Chic Ry: Fund 6s__.-1913]----- aah: 10114Nov‘08}-.-.|| 10014 10114]] Live Stock Exc hange Nat ype nd 4 wn sage T oo par os $e #s 
Chie Rys rem Ctts ist $8.|----- { 10134 101%} 1]} + 99% LU2I2 3 nroe — pps 2 1044 dicl ao or =. 
Chic Rl & P RR 4s..2002/M - N 79 Dore a---}] ---- ---- a pg re 2,g00-000] 1,97e'sea| S slau bee se ig 
ene: | ete meg Sets. Stional City_---..-..| 1,500,000] "484'$45| ---. | .... | Qa |Get “Os” 
Chic Edison deb 6s1913)J 100 sune'ts ----|} 100 10014 ee ———. maeeee S50, ) nana Kegan yey ue 22 isp 
Ho Eb «July eel eat 00 il] bua, iooelNorth Side State Savings| 60000}  s0-64s} "6" | "a lau lose ‘us, me 
Commonw Elect 5sb1943|M 1031 16]} 93 1031;)/Oakiand Natiomal-...-- 100,000} 41,021) 6 6 | QJ Oct 08, Ils 
Illinois Tunnel 5s_._.1928)|J 80 Dee’ reseer peaume qj 50 p= Foil as i ~s ka see i 
Kan City Ry &LtCo 5s 1913|/M Oct’Ow}_..- 500, oe ; Sept we 3 
Knick’b’ker kce ist 5s.1928|A 9012Aug"08}..-.|} 85lg Sou bane 139’ ba0) eax Set lat isos 
Lake St El—ist 5s _..1928/J 80 Nov’08}---.. $00, OGG =o » 77 ey a nee is 
Inoomie Ss. .--7==-1985) F aly aay Rie 1,000,000] 2,338'910] 8 | 9+1|QvJloet 083° 
ea : 841g Sale] 833 8413} 23]] gol "250,000] '175,887| 6 @ | J-DiJ‘ne 08, 3 
Hsendi Sy eet 7 4 79° ‘80 80° s0-| 1 715i ) 89 6 6 }M-N|Nov 08, 3 
North Chie § is 83-=1900|4 = gf --<c sc.-] 90 Dee’06}...-}) 25 g 200,008 Py yi: . : 3 _ Mg | 
fe Gagne a AP ness Sécc) Stow Seniesa Siegel 000, 471, 
Re as aris tte 4:3 — Feb'a? béedP oaes ” eed F 00, “98°310 m3 fF oo Oct “08, 
North West El ist 4s..1911|M- S| 90g 90tp} 88% -:90'-) 63 oe 100) § 1,428, 35 § 5 a cofuee = 
imei - Fi fe? et) So decal ae 600-000] 499 1 | 10 [QJ Man 00, 
's 3 a 200, s| ‘679 6 6 bed Oct “08, 
M:N 96 1.500.089) 8,101] Organ|tzed 18 1907 
5 A-8 1184gDee 100 -200,000| -” "Taal ia neorpjorated |1908|V. 87, lige 
aly: 9 ---- joes] lostbecosl---- 1) or $000" 900 i634 | "2 [Dee “oa, 
6\J :f Hid "200,000 46, @ {QJ joet ‘08, 
M-N 98 ,006 82,4 2 |Q-J \Oet “08, 
: ald - 92 8,000, 12 |QJ |Oet ‘08, 
4\J - } 93. 750, 6 |Q-J }Oct ‘08, 
auton El (Loop $3.7 71945 A-O 85 1,50 . 8 oy Oct 
Union jon, Pactfic conv 48-1911 M-N 7 : ° ita daly . 
West Chic St 1st §s.--1 abo 4 7h seee £504 ee Aa 
Debenture 6s__--.-1914]J ~ DI ‘ehae ars Dee 29,000 6 aly 
Becta aantaselt =] | peseseeloco |) TP | sa] Lie © “¢ e 
es s bed ones cose ence] osee A ' 
Western Stone G9 87"1905[A = O| o7-- 22 Béie sty°08] =|] 76 200,000 bustnejas | |Sep 
beh > tha oo en orale must ‘he added to'all C bon !!4 @ prices A 6 ) 
. * Bid and asked orem & no 1o, sages, were rg a Sie day) ] Nov. 27 PE] 8g ot Figo a athe onal ais ana NaN 28 epee OL basiaee is 
1906. we Cathie incacaded toa fro $300, 009; a pF ag detained ot 33 1- tie declared in patt ‘payment taste ‘or. Capital and surplus to 
tncteased. g Dividends are paid Q-d, with extra paymerte Q-F. $ As ui date Sept. t 1908. PSAs of Sept. 23 1908. 











BOSTON STOGK EXGHANGE—Stock Record. Dailv. Weekly and 


Yearlv 






























































































SHAxt PRICES—NOUV PER CENTUM PRICES om BO afoke tock a eo angc 707 4 71¢twus ) car 
Ba ‘aoe r : pe = an. GUS ayo7 
Dec. 13. | Dec. 14 Dec. 15 7 Dein bot Shares enim Lowes. 
. . Lowes: hignexn Lowest Highex 
, Raitroads 
Q71g 977e|°*977%y OBls| *97° alg] +9 1 7 Dy Novi 
#1013 1022] #10213 1033 #10112 10219 aioe 1031) roms 10st *10tlp 1029 st: am Santa ws. 400 Sate Men 4 ity Dee i TaN. }o1s in 
Sie 225 225 | 228 228 (#225 298 |s..2_ 22 lelBoston ‘h Albeay. 2.2300] inittses ¢| 80" Deo ke : 40° 
#12012 130 | 120 129 es, lay 12844 1 12834 128% 1288, 127%, 128I2 344 Boston Flevated whe sm 100] 125, Feb 17] 140 yan il itga Nev ise. Jan 
ne 2 2 ~~ ®enne eis- 226 | | 33) Boston & Lowell... - 2 Feb li} 2% ic 9}! 200 23 
131 131 | 131 131 | 131 131 iy Tati: 132° 132 | 130° 1811;] 513| Boston & 3 Maine SBAT 100 1d * Qet v2 14y Jan z{] 429 No.| 47 May 
a one sane ence] anne ance d were en naf nceefe---| 8} Do pref-_-__.... 6 eb 1 1 Jan 2:// 150 Oct] 165 Jan 
a0 “ii|'o0 “ii"|s10 “Yi"|"s10  Yi7| Zan seclit. Decos| 2277 goston BPravideage-100 Me TS Mental 3) Say] U3 Feb 
#56 59 | #56 «50 | 56 6 * —- Sie s Noviil] so Au! os Ja 
*10lg ....] 10 10le} #10 .... *10: = s10 ” +10 sa 185, o|toston & Wor B ec Cos_-- $ Jan tbl.) sams: ie faxd ‘Samy den 
9 6i | 49 49 8 5O | 4914 “491j] 48 “4Si-| \47te “7ig] 245 vet. smecenat. PH i i bite see S is Nov i Jan 
oleg@s 4442) 240) DO prel..........-.. 2 2 a 
quot 15ll2}*#__._. 150 |*.... 150 148 148 %22. 150 |*#.--- 150 60|Chic June Ry & UST 100 126 van 1814 Deo 1) 128 Dec} 160 Jan 
wba nine wall wee. taeina ( PERE SORT Apne | et ee | err 102 Jan ki] bk OV Oc 20 J 
eniapenel eoeeapens peregpes § (Se  bempans i6s 8|Con & Mont, Glass 472100) 168. Dec it| 165 Men -|| iso Ost | iss Feb 
Soeaiibees: Ipenadinenos Ibesedibenss °<:-it te ineoodibeces (baonainnes Wooaes Conn & Pass Riv pret- 100 1gsta Sep 25 138 Avrzii] 152 vy 156 Mch 
ikea ET ot ad waemenes ib sane eee-| n-- == -=--|C coe: 244 Jan 14] 2 ec ill 244 ec] 280 Jan 
age | IGE, aes) ap ee] a) Tcleseneeaeaecteee tay OF dae) evade, Bcc] Heda 
85} *83 85 |*82 85 | 85 85 | *83 85 | #83 85 40 we ‘Blectric.---109 <1 Oot i ie Des It we one om Mok 
; REPRE ict lk b 3 Oct 88 ch 
. ae eos i , e so oe Se - 193 oe hs “as _— Satake 100] 193 Nov27| 193 Nevz/}] 199 Aui, 198 Jan 
58lo 58le} 58 58 |*--.. 57le| 57 57 | 57 57 |* 57 170| Do = poche nes ota : oe Novae ; bet a2 Jen 
° 2 beanaaee f Jo =pret.--.-_... a 2 o o ot Tile 
15812 15833} 15912 161 160 160 158 159 | 158l2 159 | 158 158 | 1,199|N Y NH & Hartford_ 190 128 Jan 6] 161 Nov 1271p Now 19013 Jan 
romain: Weel ones cnerelicer$ weec] sane coe &|Northern N H-.... 2 140 Jne zy] 146 Apr i]| 145° Dec] 160° Jan 
ooo Lasse SS asar wddan, PRY mG) JSSrGG S WaE ieicteg] sso Ate | 8 Beh -f aie No) 28 Bet 
Tits i UE yl Gee: Bt er ° ge epee fee --| 425|Rutland peat “eae ws Bei oo] 3 Jan 34° ONS as‘ dan 
. : ----| 425)Rutiand pref.......- an is| 34 Dec § 25 Nov 45 Jan 
oun . BS an. as ba” 13? = ane iy -” as Pr on,’ ng |Seattle Electric. ...._ 100) 70. Febis} ve Dec ti) 82 Aur] 4 Jan 
18212 1836] 183, 1833;] 18153 182%,] 18173 183 180% 1827%| 179% 186%] 6,139|Union aeidiG2 2-22 27100 ioe Men 2 185%, Novzs aid Get ieete Jan 
7 2 Q5lo] *94lg Q5le) *95lg Dols} Q5lg O5lg) #943, 953, Be og 5 wormaalt ro MORE Gem = za yd 4 bs, os 7 783; Nov| 93° Jan 
sas" We] aaa" 777 | gas wel saa” eS ----|Vermont & Mass_____ an I3| 161 Nov3}| 145ig Nov | 170 Jan 
oie |siop izzJoron 2, THO a0 felon? 21110110 | $6| Do pret azz 772 bo Jan 3] 10 Deo si] os Nox| aio. Mct 
eoce econ oO } 26) Yo | pret... an 2}: * N 0 oh 
EES | Rl Se Sy PR NT er 140 Sep’08} .... Wore Nash i a 138 J’ly y} 140) Mcus 140 Aus 147 Jan. 
23, 1 ‘ P — 
az gal ga aon! gz gz az gan] g2 gayle ais 4.guslamer Agricul Cuvts_-100/ 14 Jans] 35 Novis 10, ex] zo Jan 
; - 9} . 411] Do . pret......... cnlj ‘2lo Noy 95 Feb 
ont ” - BA = ae +. s ins at 132 M.. a2. oie Amer Paeu Serviee==~ 50] 4 Feblu; 12 = ‘ $13 Nov 1434 Jan 
13144 132 | 132 132 | 131 131 | 131 1 127% 131 | 127° 128 "| 2/470 Amer Sugar Refin. ~~ 00 Se ae “Sl 137% Nov oll us? Dec | ants Fet 
12919 12912] 130 130 | 129 12912] 129 129%] 12812 129 | 128 129 324 > a Panel Be Sen scl tas Nov vil 308 Dee} tava den 
128% 129 129, 12012 s8is 129 128l2 129 | 128° 129 | 12714 128t9] 5,55£ Amer Tele é TeiezzZ100 1% Seg s le Novit ot tes ue i 
2 3llp x] #31 32 | 30 30 | 281g Sig] 453|American Wooien.---100| 16 Jan 2| 3283 D: ole : 
2 ‘ 2 oses an 2 3g Dec i lzly Nov 3612 Jan 
Aa PE lke Pg i Acer oe Ml dD 
= > 2 2 2 ----| Boston Land._...... 2 C 3 Mc 
127 129 i 129 127 127 laile laze 127 127 |*125 pizbs 25|Cumb Teiep & Teieg_100 Wet Jan ui 128° NoV2si] Bite Nov 115 Jan 
4 : oe as , 4 Lod me La ‘ rt minion Iron & Steel...| 14% Jan 21g Dec 1zlpg Oct 25 Feb 
240 240 | 240 ° 245 '|x2407 245 | 240° 240 |#240° 245°] 241 241°| 53 Ednon Bice and. 72 sul" Men Meh 268 Nov2- s Now 3 an 
1S7l2 1s7to| 158 159 | -.-- --.-| 160, 161 | 160te 160) 158 158 | 340|General Electric “77100] 1 z > 2 ot Oce| ice Jan 
- - 2 16C 3 | 340/General Electric..._-. 111 jan z} 162 Dec <j} 91 Oct] 162 Jan 
ens *56lg 8 eet? 56l2 S6te at 36l2 set Bela cela Eo * werent, bee 4 =a = Mayi 43 Oct 16650 Jan 
4 f 5 Sblz} 194) Do __pref__..-..-- an 2 ov 4 75 +N Sle A 
#204 was i FF --s- 10, 300s 2052 = ---- *206 210 2|Mergent aler Linv...100) 192 Apr 16 218 Nov ¢ i] Nov ot Meh 
e ‘ Ps pe. ae 8 ae =2l8 i eo is 15 penican Telephone... 10 1 Mea 2} 3 Oct 14 Dee 43; Jan 
=. 2 3 2i2 2 = & 3 Era & an = ay eee 40 Mch 5} 4 Nov. 46 J’n 75 J'ly 
jaz uaz | 127 427 | 127 127 | uit 128 | 128 128 Ja126 128 | 17UIN E Telepnaie=2-222100| 108 Jan 3| 28 Novi || “@ No | 125 Jan 
7 4 77 £4 * 1 weecee aU ‘ s o 
17234 1723, 172 173 | 172l2 173 1722 1723; it 173%, 190 17014 368 Ponman a. xa ‘ahi — zi avait a “e “137 No. | Ise van 
0. 10 | 10 10 | #10 ..--| #10 —-_.| #10 #10 SslResce Button-iicle.. 16] 9 Aprau luis Novz6ll 'S Now| ‘Sy Jen 
108, 10346 F201, 101' | 1012 LOLig} 101, 104i-| 101 TOll2} 1003, W014] 661/Switt & Co... ater! Sly Jan Wels diy 31 Jole Now 11s Jan 
2 23le] #22 Qsie| ¥22~ Blo] ¥22~— Blo] #22 BBla| #22 Bla] E| Forrington, Class AL 25} 20° Jan 3] 24 Oct lil} 20°) 2 
#25 2610] 25l2 26 | *25 26a] #25 26>] Ble 26I- ils o 23 a] 26 Se ad Be 
site “Wl silt “ivel “site “14| “site “1%| ‘Lew seclie” Deos| lumen Cop iw Site: 38] Tebena| “zeaun cel] “17 Occ] “aeaee 
130, 1302 130" 131, | 130" 1302] 130l2 131, | 131 132 131 13u1-| 9:177|Unitea Fruit, &- 150 eden M43 Jy i3 1011s Oct 108° Doe 
le “ « “n - > - eM eS: ry “| ae r * 2 on 4 
oiSlz 58% 58 581, 87. S73] 57 5s! 87 58, 574 57% 4,08) Un Shoe Mach Corp-- 25] s8lzJan 4] 62% Novls|| 36° Oct | 69 Jan 
$37g 54 543g 55 53le 5353 5: : 53 Bals pais 531, 16, 56.|U S Sted G eee aol 3. eden ; but, Novas o" Oce AE 
11212 112%) 11212 11315 M2 1124] 11185 112 "| 112 111%:| 110"; 1111:| 1/982  aeeneses S72 Jan ot ase” even Fle Non ee 
7s 85 | 78 88 “78 83 e734 85 mt 85 so" sol 208 West Télep & *Feice==199 69 in ste Dec i: Non “hs 
80 80l4J,_- 225] ~Do_ pref.._-..... y 4 A No} an 
eoee  wnn-] -n-- ----] ---- ----] ---- ----] Last Sale}idig Nov’08) -..- Westing i dia == 50] 107g Feb 1s sNuV 2614 Nov oe Jan 
ati here ah:, eaceh Gane “nade Gunn. gal ae ae Sep’08} ...- prt SAR 347g Feb 1y dig Sep 1. 6 May} 80 Feb 
93, 1 1 1 ning , 
aah Sl ooh Bl 8 Sl St EM ah, fel Pt Sy | ami atremtere CO_---- ga) eRe Moet Ber] te et 
8253 8353} 82 84 , S80lg 827s] $08, 8214 7834 81%] 77lg 7912\61 552)Amalgamated Copper 5 5 Nov D Datl tn Jan 
gamated Co sadhag 45 Febly| 8slg Nov / 421g Dec | 121 Ja 
es ‘ae -~ cain wit 25 | #25 225i on = “sar ie 215|Am Zinc Lead & on. 25 2035 Jan lo} 30 J'ne 2 19° Nov 3 Tan 
ie ~ iis] “Bie “iia| “33, ~Sta| ““Sie “Ha “Sy “aie] “SQ “Sul o.z10|Atcamian ---------~- 33] °S Deco] 6 Jan iel| “ss Oce| ie sam 
3934 4033] 393, 4013] 38l2 3915] 383g 3912] 37 3914] 3514 37 = 25 S jen | a Dec i} onl ioe 
#75 1 | *.75 1 | *.75 1 | *.75 1 | ‘Last Salel.cO  Dec’0s Head ae toe) 
1714 174] 17% 18ig} 1714 17%] 17. 17 | iele 17 | 16 17 : rss]. We Nov 7] “mean | af Fe 
*.60 if ro io? * 65} .60 .60/*.¢0 J 60 .60 5A i : 35” Sep 50 im 
6lg 2} 16 16lg{ 16 1614] 15% 157s] 1512 16 | 2,530 BostonconC&G rete £1] (101, A S55 N 
; 2 Be t ] " £ 4 Apr 1s dig Novil 1 
se aM) a oP) ths 2) 2s a) Sat Seal BS Revel peeeereacnesee 8 re Real aos | irda 
Luvs iiss 119 119'2] 138119 | 117-118 | 117118 | 114 116i 1326 ment We adeaan 10 ib Feb 2 130 an } a ee a veo 
5 675 675 | 670 675 | 670 670 |*__. 665 | 660 (Cs5 | ° 49/Calumet & Hecla___- 25|2565 Mch 5| 70 r Uall a: ts e 
3A 35 35 38 34 Baie “S3te] “Sig Bile] 295/Centenntal tenes 65 He 5} 70 Jan 15]} 635 Oct |1000 Feb 
38 .38] *.38 .42| *.38- .40] *.38 .40/*.38  .40 | .38 38 800|Cons Mercur Guid. 2 Sued osm no onl Bie 
80%, 81 a ; oe P . ‘ ° O ercur Gold-__- 25 Mch 6] 45 Jue 9] 25 Oct| 52 Jan 
#10 * ois] 107 10 | 10° 10 | iol 10%) i0t i0%| 107 iOre| “ssulbare West © Con Gi 199 ahi tS) Bb 
2 2 121-1621-16| #2 24! #2 2t4] #2 — 214/2.0614 2.061;] 175)/Eim River_------.-- Mch 6| 2% Nov ¢ ‘Sinevl atdon 
1712 17%] 17 1755] 16le 16l2| 46% 17 | 16tg 161s] 15%, 1614) 2,262|Franklin ..~~~~~~_7~ 12] 98 res| aainovasll of Nor] atten 
ade 104141 1042 10517) 108 2 : 2 a 4] 2.2 clin ~..---....- 25] le Apr 22) slg Nov2s)} 6 Oct] 2914 Mch 
11 Allg], 111g 115] 111g 113, Tits ity tt Mle 107, Tis, 13 143 aoe fae. sie ie ote ee 
Aes Dod ee QRaadece: ism Last Baalis . , > me alte oo = = =m = 7 we 13g Aug S|] 515 Oct | «1753 Apr 
335, D4 | “D3i2 “B4~| “23° “BaIZ| “3iy Bay] 21g 23°| 22 2210] 9.202|isle Royal aus. 1a Feb 17| 268 Jan 21 eae Satan 
22, 2384] 23lq 23%) 21 23 | 2ile 234] 211g 23g] 21lq 2212 ans Come 35 lo “Sep Hl Sait Deo bi] Ue Oer] seiedan 
14% 14%] 14% 15 °| 14t2 143] 1453 15°| 14ls 1419) 14 1419] 1.337/La Sail aaa 5 Sodan 34 ~s""Gerl “38 Fa 
Se toa oe & 4 i 4 2} 1, le Copper.._.. 25) 124Jan 2} 17\4dan 14 & Oct 30 Feb 
oR) vad 78) +85 Tose a) me ] 8 40) Bee 36] 25 Jar iol 7 Six soll apt Noe] ates 
al sf - 2 Ps 4 : 60 || , 225|Maflower ---—- - .--- 28 40 Nov] 13; Jan 
12g 127%] 12l2 1234] 128g 125g 8 1219 1318 1318 13g 135 B68 Miame ame «egal ee 3 3 Son tt] ae tov a NY] eee 
14 14 1414 141, 14 14 *13l0 14 131g 13!e 13 131, 1,000 Michi: we eee 2 nf pep S: HoH Nov oll ~-asroue| “sana 
a. 70 | come 70] cs. 70 | eon auyl aoe aeel ay dee) Silaeon -7--------- BB, 14 Rep 26) 18a Nov SE Ga Oct 34ie Jan 
*.50 50 50.55]. 50l* 45° 55 |*.45 °° 55 590| Montana Consol © & 6 a 2 on a ‘winse 1 SS) sae 
ZO 204] 198 Ute] 10% Tote] 2Blq 20691 19. “Aotal iets “ao%e] A.peslNowade Coueniidared. “Sx See 2] co RGvasl| a, NOS] Bl? May 
6 6 | 6 64) 5% 6 ty Re SR ae eh ay ge BR Oe i baad es heap 
851g S85lo] 85 8534] S83le 85 8314 845s] 815g 84! 808. 821; 13,63¢(North Bu ee Oe ; a = Ba Noe al “s0°-Oac| 138° °3aR 
an 1 am a “lout = one ~~ —. aes Old Colour: a 15} 408; Feb ly as iy Nov 7 30 Oct] 120 Jan 
2 Bots] 5014 89%] S7le S8lq| 57q Bite] 56 “572| ‘54 56 | 6.627/0ld Dominion... 35] “38 Jan 2 bee's 28ep| eae 
131” 13212] 134 * 13434| 129° 132 “Ie130 ‘ 132°] 130 130°| 127 128 | 372/Osceola ~~ 27272 1 4 wba Q's Dew st - 38. Se haee aee 
29%, 30°| 30 30 | 201g 2983) 2919 2912] 28% 2914) 28 2814) 1,478/P. (Sliver & Cop) 75] Totpdan ia] at ‘onl a de 
ecb A La he ba 2 4 2 on — J arrott (Silver & Cop) 10} 10lgJan 11} Slilg Dec 2 $3, Oct 35 Jan 
9 95 | 96 96 | 95 95tel#... 95 | 94 94 | 92 + “178 rhoroenn sca comme 35 n° Fev 19 100" ‘Aus 4 rd 
5.| 96 5 el#.... 95 | 94 94 | 92 94] 178] Quincy.._........ ) Aug 70° Oct | 148 Feb 
a oS & rH a oe a. a2 a4 oe oy 6 — ikhode Island ERT 25} 2 Mci26] 6% Novz8 Oct | 12% Jan 
AM 17%) Miz 18 | 17° AT] 17) 1Ma| 17” ATK) 164 17 | 5.3 Shanno oe 10 si Pee 13| waNev ol Ahoy] 73a 
2 323;| 322 34%] 33 B4i2] 33% 34°] 32 33°] 32° 32te] 7:510/Su secant ba 
3 2 2| 7,510|Superior.....--.-.. 14 Apr 36!2 Nov23]] -........] -..... i 
Sie AS] AZ® Us] UM 18 | Azle 73] 14 17m 16% 17% 3.718)/Sup rior &Pitia Capp. 10 14ig Oct 17) 20's Novi7}] ooo vn) one 
17% 17%] 172 18 | 17 174! 17 17g] 161 tr ements Sb 19] 25 Augiul| “ds, Non 
2 17 161g 17 | 2,889 it 121g Feb 
*1 889) Trinity...------.... igFeb19} 25 AuglU N 
13% Rall Mw 4 ; 13% 1312, 131g 1312 13 133, ae Nols natty oe per.-.--100 Mch24 162 Novil 7" Dec 
Sat, “Sarl “33” Geul “sai, “eG Sale v'08} ....|_ Do pref..--_.--- 23% Apr ov20}] 22 Oct 
E- me ia 2 2914 2912 292 29, J 29 29 20 080] UnitedStatesCoal £011 25| 9 Mch3i| 3:% Novi3il "712 Nov 
7 a 461g 46l-} 4612 4612) 46 4614) 46 4614) 46 46" 1.67 gay oe Hs 3 ra 10 o fen rr & 
5%] 5% 6 | | By Bl | 5% | BS 1:315|Utah-Apex Mining... teas 
45a 438,| 45th 46 sat an - ° don. ining... 5 483 Sep 10 7 Noy? ons 
47° 47'| 47° 47 4555 45% iBie rm 148 485, aaat 32 iyi tian oe ort woo S| Bayon 3 BD Aug 2) ible Oct 
3, Bla Bio] “32g 38 43% Ml Blk Bae rH ae ze pper Co..... 287g May 8} 53 Nov 9] ......... etecanmmniiaias 
ee $ Bis $ ot oe él 4 . Ps en ore wines 21g Apr it 5 Novlé Bis Oct i i 
152 152 | 152 152 |*150 152| 151 151°] 150 150 | 150 150°| 29] Wolverine S23en 3i se 'Noviell & Doe 
2% 234° 2% 27' 234 2% 2lg 2to! Qe iol 645 Wyandot 35 OT Me 4 7 one to N 138 Ji 
¢c Before x 21907. * " z . : _—- = 
pay’t of assess’ts called in 1907. * Bid and asked prives. d New stock. eAss’tpaid. 0 Ex-stock div...4Ex-rights. a Ex-div. and rights 











Dec. 19 1908.; Boston Bond Record. 1597 












































































Prive tid <2 > “punts = 
=> bruce Weer’ ls = , Ss WwW == 
BOSTON STOCK excH’@h Ei] Ania, noe or jEsi| sane? || BosTON STOCK EXCH'GE|=}| srinay | ganve or |Zsi. aimee 
WEEK ENDING D 0 18 =~ Dee 18 Last Sale |3*|| sanuary : WEEE ENDING DEC 18 &. Dec i8 Last sale |2~* || January 1 
Bee as:|low Hwyrl d-lltow High Bre ASk|Low  Hiyt| .»||Low (ose 
Am Teiep & Tel coli tr beg o> J-J}| Yl%Sale | Yl YI a L72}) 78% ose {illinois Steel deben 5s8....1911)| J-J 100% i} 97% 100% 
Convertible 48. .. ..-. M-S] Y3S4gSale | 92%  Y8%)35. 1) SUZ GTYGR]] Non-convertdeven 5p...191; A-O lows} i] Bb 1005, 
Am Writ Paper iststiauv ine Sed ¥! R} ....11" 783, * 78, |] La Falis & Sioux Clst 7s. eae A-O Apr’v % il? 417 
Ariz Vom Cop ist conv 6s 19! 4/M-.s US) ..-}112 170 Kan C Clin & Spr 1st 58...192)) A-O Mar’vs|.... jp yO 6 
Aten iov&d Fe gen x 48..1995/ 4-0 il} 96% 102 Kan C Ft 8@ Gult ext 58..1911)y-D Aug’@s|... 7100) 100 
Adjustment g 4s....J'ly 1995/ Nov <H 85 ¥2 Kan C Ft Scott & M 68....1928 M-N Sw Litt! SHG) 1b6y 
Stampea .......... J*ky 1995)M-N 3 oe VanC M & & gen 48....... seee M-S #0 Deo’0-}....]) x79 HL 
60-year conv 4s........ 1955) J-D +} .-- 11989 % 1104. seented income 58..... 1934|M.S Sep ’ur|....}) 87 88% 
10-year conv 58........ 19i7)J-D 08} ....]] 95% 107 _ |] Kan C & M Ry & Br 1st 581920) A-0 -f102— Nov’erj....//100% Lud 
Boston Kieci 1. Consol 58.1924) M-§ Wt ieee Maine Cert cons lst 78...1912/A-0} ..... 2. -J1135 Nov’O} ...}}...... .-.. be 
Boston & Lowel 48....... WIG) J-¥ Ae meee pricum Ole TAPED .....gecicessed 1912/A-O} 2222... ARO] 5g Baw US) 3. cace ccocse 
Sees Si ee Oe cree 944) J-J --- 104 1044]) Maro seugh & Out 15068.i898 BE cddece sé 4116 Jnees}...1.15 115 
Boston Terminai 1st 3498.1947|F-A Mexican Central cons 43..191)/J-J }$2% Dec’O-|...]] 74 9x5 
Bur @ Mo Riv ex vennenesr: L9lsiJ-J Jan 1939\J’ ls Apr’Us}....j/416 GYldt 
Non-exempt ts... -1V1S) J-J Jan 1939 ay Log Apr’us |... 91S V1B 
Sinking fund 4s.........1910} -J Mich Teleplst ‘Se eeecce cscs ae a ) Bey qc ae Gee eee. a oe 
Butte & ton lst 6s....1917)a-o e Gen Elec con g 58 1020 4-J peste ane’ U4)... cMeccces connen 
Qedar tan & Mo BR lst 78.1916|M-N —_ —_. Cot Yarn 58....1920) F-A lu2 102 6] vs 104 
EAE ORET LvUv) J-D few Eng Teleph 58.......1915/A-0 -)1004g Jan °07]. .... cose ccccce 
Cent Vermi 1st g48..Mayl920/Q-F] ............] 81% 824) 13] 760 B24 |] As......----------202-s 00 1910/A-0 J 160s ep "Ut |....|]100 4g LUO te 
OB & & lowa Div ist 58.1919/A-0 dom Enzgiand cons g 56... 1945) 5-5) ...... ccc c fe cccee eo eseee].-«-flecewse cvevce 
Iowa Div ist 4s ......... 910/A-0 boston Term Ist 4s I i i 
Debenture ay meeeee M- NYNH4&H con deb 3481956) J-J 
oe F-A Conv deb 6s (ctfs) 1948) 5-5 
M-N Ola Cotony gold 4s .. 1924) F-A 
M-S Oreg Ry & Nav her 1946] J-D 
J-J Deo’v8 Ureg Sh Line 1st 1922/F-A 
See G Repub Valley lst sf 63-.-1918 Jed 
Dhic vo Ky & Stk Yas a 1915) J-J He beth, | 102% 102%] 14]) 99 1034]) Rutiand ist con gen 4198.1941/J-J 
Coll trust refunding g 481940/ A-O 89 J’ly’vd]..../] 85 89 Rutland-Canadian lst 481949) J-J 
Ch Mil & St P bub D 68..192u/J-J 218 Sly 'vs}... 118 118 Savannah Kilec lst cons 58.1952) J-J 
Ch St P Wie V div 681920/J-J 126 Feo’vdj... |]............ |] Seattle Elec 1st g 5s8...... 1930) F-A 
Chic @ No Micn lsu gu 58.1931|/Mi-N 95 iv Jerre Haute Kiec = 5s....192) J J 
Chi ich gen 5s....1921|)J-D 97 102 1 = i : ad 
Soncord & Moni cons 48..19z/ J-D -- 910353 Nov’Ur] ....///99 % 1108 
Conn & Pass K Ist w 48...194%/A-O . [1 1084g Nov’Ur}... 19844 4106 
Cons SS 1. coll tr g 4sctfis 157) u-u 116 Jan’vS} ..j/Lib 217 
Current iver ist 5s......1927|/A-O 126 126 £10233 127 
Det Gr kap & W lst 0.0 eee A-O 102% 102% 1/186 ise 
on Coal let s f 68..1940|M-N YO Feb’us) ...]) 96% 
—— hy wiiavens0seese 1915|M-8 a 101 4g sep O08)... 1015101 
cnnenscarabbtabspoccceee 1927|M-S -|_ 96 | 96 96 99%) 3 99 
Paani Bik & io Wisi Ga._1933 A-O --|1L282Apr’0s]. ...//128 128% Gold 48 TF-A ¥8%4 Oct ’Uds}....]) 98% D8 
Unstampec ist ts....... 19o|A-O a SE eet Western Teleph & Tel 58.1932) J-J 9s | 1% 
@t Nor CB& a coll tr 4s 1921 J-J 97 qv9 | 36 92j F994, || Wisconsin Cent let gen 481944) J-J 194 “o Sep °U5]....1]....20 eonne ° 
Registered 4s. ........... wzilg-J 97 Dec’0s}....1] 92 yas, |] Wisconsw Valley lsu 78..190| 3-3] ...... 2... -.[ 10853 Ane’05] .. |]... 2. cee e ee 



































Noru—suyer pays accrued interest 1p audition to the purchase price for ali Boston Bonds. ~< No price Friday; tatest bid and asked. {4 Fal price. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 




















Share Prices—Not Per Centum Prices sales STOU kange Since ange for 
_ Beage # age oue P oe Jan 1 1908 Year (1907) 
Saturday Monaay Tuesuay | Wednesuay | Thursaay Prt Week | ( onds and Inactive 
Dee 12 Dee 14 Dec 15 Dec 16 Dec 17 Deo 18 Shares Stocks see below) Lowest Highest Lowest | Highest 
Baitimore 
ecccce cocece] cccese ccces- segue eggece] <aqnges cconesl waggee ogenes Pee: £8 1 ae. Con. Gas EL L. & Pow.10u} 20 Jan1s/ 30 Deo ‘|| 38yJan| 75 Jan 
acs 79% R... iy 79 79 «67 WT Ti *77 65 Mar25) 79%, Decli|| 80 May] 35 Jan 
10v 1l0U4/*...... luvv 100 luv 100 luv 100 100 80 Jan 2j)LU0% Dee {|) 784 Nov Jan 
1l\& ll’ Ch iis 1 12. 12 ee 4 fFeblz} 12 Decld|| 10 Nov) 23yJan 
Y 1 2 % 2 22 22 22% 23 *22 pref 10 Febls} 23 Decii|| 24 Dec| 48 Jan 
Suscune SA SAA AL‘) *1AL ALS} *1L 1A] *il 115) *1i1 LL] ......|) United aye Electric... bu lu Jan +} 12 Novli 3% Oct} 15 J’ne 


Philadelphia 

ceenee ses "45 46 46 46 | *45% 46 "454 46 | *46 464 70| American Railways.... 50) 42% Mar :| 46‘ Novl |} 4344 Dec} 51 

she Boe 39% 40%) 48% Svy} 3 Bg] «38S 389 384g 38*%,/14,746/Cambria Steel .......... 50) 26% Feblu| 40% Deoi4|| 22 Oct} 47 
il 1 ll4s 4g] 1,986/ Electric Co of America 10) 8'gJan25| 11% Wecl4|| 7%™Uct} 11 

10% 1S} 10% 10%) Ld LU) *1U% 1lU%} 1d US) 10 10%) 4,+66)Gen Asphalt tr ctis....100) 34Jan »| 11% Novisi) 3 uct) & Jan 

44 44%) 43% 44 "43% 44 43% 43%) 43% 43%) 43% 43%) 1,448 Do pref tr ctfs ....100| 19%Jan 6) 45 Novi8)) 13% Nov) 36 Jan 

12% 4 13 Se 12% 12%) 13 5 i3 13%) 12% 13 a ea taee = 3% Feb2v| 13% Novsu' 4 Dec] 16 Jan 
‘ : P 0 


97 &) *v6\, 97 vG% 96%) *96 7 YG% 97 *96 96% 3 ix ‘Jan 2} 97% Dec iz|| 69 Oct}l03 Jan 
94% 75%] 74% 75%) 73% 764) T4 74%) 73% 75's} 73% 74%)45,157 Lehigh AY apd cocce ereee 50 75%— Dec id) 484, Oct | 75% Jan 
ji 2 2lig : 2 115,44 2 % 2 | 1,340] Mar 27% Apr 24 %sNov| 2yJan 





-| she 3 2 3 

Seceee -+-- 6 «16 

64% 65 6514 651539] 641149 65%] 642549 Goh] bday 65 64% 64%) 4,699 Fonkentooas 5 2}651%46 Deo 14/252 Nov|7041,¢ Jan; 

44% 445%) "44% 44% 44 44%| 44% 44% 44% 44%) 44 44 42 Pauladblyra0o (Pitien). 50/ 34'9 Mar 3] 44% Deo1i|| 33% Nov] 434% Jan: 

11% 11% 114% Lit) 11% 11%) 11y 11% ll4 114) 11 1l\] 3,6¥7|Philadelphia slectrict. 25; 5% Feb2.| 14% Nov || G%4g Nov] 9 Apr 

22% 22%) 22 22%) 21% 22 21% 22 21% 21%) 21% 21%!) 4,862/Phils Rapid Transit... 50)d12J’ne 9| 24% Oct lujid12 Nov gf 
% Jan 



















































70% 71449) TU7y@71424¢] 6% 70%,¢) BY15,.6¢ TV's] GY71g 70%) GY 691%;,/22,887) Reading ........ eeepecce 50} 46%,— Feb 17/7111,_ Dec14|| 35% Oct ; 
45216 4olig) ...... .--...] ------ eoccee] 45 46%) °45 necro) 45. 46 272 Do ist pref........ 50) 3¥ Jan 3] 45% Deo 5|| 36% Nov) 45%Jan 
4749 474%) “47 4742) 46% 45%] "46% 474) *46% 47 “4619 47%) 130 Do 2d pref..... ---- 50| 37% Jan 2) 48% Dec 5} 32% Oct 
4u% 60 407% 49%) 4y 49%} 40% 40%) 49% 49%) 48% dy 2,005) Union Traction ........ 50)@444,J’nelU| 56% Apr23/| 41% No: 
V2% YU) YS LV2%) Yl» 82 Vl% 92 91% Y1%) Bl Y1l%) 4,453)/United Gas Impt....... 50) 7348Jan «| 03% Novz:|| 661 Oct 
Pee eee eee ececcc] seaccs 0050s) cecces sooees eee Ue OU ee Welsbach Co ........... 100} 25 J’ne22| 283 Novir|| 25 May 
PHILADELPHIA Bia | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE 
inactive Stocks Jonds Ph & Read 2d 58’33.A-O} ...... padipn a Chas Ry G & El 5s’99 M-S 
—— Val pret....50 Ai Val EB ext 78 1910 A-O 9 -D *, Charl C & A ext 5s. ie 
American Cement..... 50) Alt &LV Eleo 4 48’33.F-A’ 5 een 1910 A-O 
Amer Pipe Mfz......10U) Am Rys conv 58 1911.J-D a eee se... 25D 
“Bell Telephone (Pa). =“ Au Cc as 58 ¢’19.M-N -|| City & Sab( Was) 1st 58’48) 
bria Iron.......... 1st 68 1926.J-D -.-|| Coal & 1 Ry 1st 58°20F-A 
Central Coal & Goisiov Berg&EBrw lst 6s’21J-J Col&Grnv 1s6€s.10265 2) 
Consol Trac of N J...100) B je Steel 6s grrr x! Consol Gas 68...1910 J 
—— State peeve + Choc & Me 1st 5s 1949 Trac Ind gen 58°19.JJ Diicontibennaten 193! oud 
Ch Ok &G gen 58'19 J-J Un Bys Tr ctfs 48’°493 &J Gaé& Ala lstcon 58°453-J 
uate Con Electric bbu Col St Ry 1st con 5s 1932 United Rys Inv ime GaCar&N lstisg’20JJ 
Elec 8 luv Con Trac ot N J ist 5s.’33) efdse 1Y¥26.......... M-N prey Hx 68...’22 JJ 
Prefe 100) E&A 1st M 5s 1920 M-N U Trac Pit gen 58°97 JJ Gaso& st 58 19453-J 
vt Wayne F508 = Elec & Peo Tr stk tr ctfs Weisbach s t 5s 1930.J-D G-B-S eee! $48 1951M-8) 
town Pass. U) 





Wlks-B G&E coni5s’55J-J on income 5s eat ee 
noxv Trac 1 238A 

Fre nine nae ol LakeR El 1st u5s'42M-S| 

Ala Cons Coaié Iron.100| ......] 38 |] MaconRy&Ltist5s’55J-J 

Pret .......-.-------.100| 7249] 80 || Memphis St lst 58°45 J-J 

Atlanta & Charlotte..100 rig bps lst6s’25F A 


Atian Coast Line BR.100| ......|...... Mt Ver Cot Duck 1st 5s. 


H& BTo = 8°25 A-O 
Indiana Ry pee 

Interstate 4s 1943 . 
inter Sm Pow & Chem.50 eee Qa 
nee Telephone ..5Uj ......) 8 BRea 4s g.....1914.Q-F} 
rred . Y) } 


Leh V C lst 5s 




















































































































(Conn)100 NptN&o 2 1st 598’38 M-N 
A ate Santon "OTs | wesmarabten gute MS 
‘8 D, ocepecven . oO st 68°44... 
cane ae gurletted-<-cinro0] 96 | asl] North Comtdanigas 4.0 
nn oseneeee ad @. e3 8 — 
Gen cons 4s 2005-34-N ist oe aie 0O] 80 |. 2L..||_ Series B 58 1926...-J 
New Con Gas be teri 7b 2a pret sia Qo} 68, | 68. II Poto Val lat 90 1941.32 
ew nm 00) 3, '0' st os 
Newark Pass con 5s 1930 G-B-S Brewing. i} 3°ll Sav Fla & West 58°34 A- ) 
NY Ph& No lst4s'30 JJ nee iA L 950 A-O 
Income 4s 1939...M-N nacostia & Pot 5s....... ie eee & Roan 5s 1926.JJ 
NoUhioTrac conds’19.J-J aus & Ch ext 4% ~ "10.3 100%) ...... South Bound 1st 58..A-0 
Peng gen 681 1910.. Var lanCL Ete 19528 95%) ¥6 || UE] L&P 1st 4498’29 M-N 
y Consol 5sr 1919... Var] ......|...... Atl Coast Ct)ctfs5sJ-D) 100 |10U4/| Un Ry & Ellst4s’49 M-S 
Susquen Iron & 8 ~5] ......]...... |] Penn & Md Steel con 6s./ 110%/...... Ctfs of indebt 48....J-J} 79 | 79%/| Income 4s 1949..... 5 
Tidewater Beet id eveses --ee-. |] Pa & NY Can 58 ’39.A-O] 116%)}...... 6-20 yr 4s 1925......J-J| 84 | 85 Funding 5s 1936...J-D 
Preferred 10) ig 48 1939........A-O] ......]. ....]] Balt C Pass 1st5s’11 M-N| 101/102 be? wt. ser 6s oe 
Tonopah Mining of Nevl Penn Steel lst 6s’17 M-N} ......!......|] Balt Fundg 58.1916 M-N| 107 3d series 6s tg 
4 Jnion ‘Tr of Ind......100) People’s Tr trcerts4s'43) JY |...... Exchange 3498 1930J-J| 97%) Ys 4th oe oer 3-450 1 1.M-S} 103 
Jnited NJ RR & C..100) Co lsté& col tr 68’49 M-S} 105 | .....'] Balt& Pist6sml’11 A-O/} 102)|....../| 5th series 5s 1996.M3 104 | ....00: 
Unit Trac Pitts pret. .50} Coné& coitr5s1951M-N| 8 | 98\/|/ Balt Tracist5s..°29M-N| 1lu Va Lay 3s new ’32.J-J} 93 |...... 
Warwicx [ron & Steeil.10) 8 Phil Elec gold trust ctfs.| 101 |102 No Balt Div 581942J-D} 113 Fund de a4 brsvee! 93g) 95 
West Jersey & Sea Sh.5( it certifs 48......... 73%| 74 Cent’l Ry con5s1932 M-N} i111 West N c con 681914 1074)108 
Westmoreland Coal... .5¢ mM 5 g’2U. eee pale oecece Ext& Imp 58.1932 M-S} 111 WesVaC&P lst 6, ree 105 }105% 
Wilkes Gas & Elec..100) 48 ¢1920..A&0| ......| ..... Chas City Ry lst 5s’23J-J| 106%|107 |] Wil & Weld 58..1935.JJ] 108 [112 

















* Bid and asked; no sales on thisday. | Kx-rights. || $7.50 paid. t $124 paid. $3139 paid. {335 paid. a Receipts. 0%25 paid. ¢$30 paid. 4 $424, paid, « 








iM 





jo 5 PON Sp A Bi 


fiw ES a 


~ 


ADK Food SLEEPS, 


eras 


Koa 


ait 


Baas Sai 


Ee 


a 





15938 


THE CHRONICLE 





{[VoL. LXXXVII. 































































































































































































































































. biectric Companies Bia | Asi industria: and Misce: | Bia } Ask 
Volume of Business at Stock Exchanges |encaro raison co see | cagoiat [loonsol Car Heatay--104 “20 | $3 
Pram eps L er aerie 12 = Cons ~ ey ene ss a 
TRANSACTIONS AL £HE NEW YORK STOCK EXCHANGE an (Prov) SU} * az. - Consol Rubber Tire..10u 
YEARL NY &Q ELL &PowCu.10)| 37 | 40 Preferred ........ i 20 | 271, 
SN ee ee ‘8 Preferred ........100] 69 | 72 Debenture 4s 1951A&U} 3771p] 40 
= =. of N J..-ivv| 60 |....|/Cons Steamship Lines luv) 2e.f 3c. 
Stocks. Ratiroad. 1st 1949_.-_ 2 ED] $70'2} 7hlol} Coll tr 4s 1957 retsJ&J} 17 | 17 
Week endi &c., Site v.S8. as Corn Prod Ref See Stock] Exc } list 
Dec. 18 1908. Shares. , Par vatue. Bonds. Bonds. | Bonds ‘erry Companies cibe Stecl......10u} 8 |  8ls 
Brookiyn Ferry stock 100} l!2] 3 ae 100] 871g} 58 
553,796) $51,495,850} $ 2,693,500) $62,500} ...... B & NY ist 6s 1911J-J | §92 | 95 Cumberland Ely Copper.5}] *71g] 73, 
1 ,036, ,777| 95,081,700 5,461,000) 37,000) NY & ER Ferry stk_i0u| 30 | 50 pemoed | Match Co_109 123 }124 
696} 91,453,850} 5,980,000 204,000) ist 5s 1922_-.___ M-Ni ----| 60 oo Gonper Verges: iu] #lof Bg 
703, 1321 54,630,600} 4,166,009) 129,500) N Y & Hob 5s May 46 J-D| §93!2] 95 Capper i iat *23,) 3 
387| 92,056,350] 4,606,000 ;500| $1,000|} Hob Fy 1 ist 5s 1946M-N|§105 | -.--.|] Econ’y Lt & P (Joliet, i 
1,080:576| 98,425,100] 5,887,000 126,500 NY & NJ 5s 1946_ ~--J-J $95 |---|] Ist Ms fg 5s 1956_J-L]s 921g} 95 
1 10th & 23d Sts Ferry_100} 20 | 30 Be frdiawis 4 22 | 26 
oo a 5,348,553'$493,143,450' $28,793,500 $614,000! $1,000 gen me 38 ae oo $60 | 60 || Preferred _._..... Ouj 60 | 75 : 
eUnion ary stack. 27 | 32 Electric Veniais=>=210¢ case 8 
Sates at Week ending Dec. 18. Jan. 1 t0 Dec. 18. dist 88 10202---.7MeN} 80 | 90 «eee hot et oS 
New York Stock Short-Term Notes Preferred __-~~~~~ jou! 48 | 52. 
Exchange. 1908. 1907. 1908. 1907 3 Sadeae) Ghes ar Ro" OUI 
ATR er B Se Mon'13 13m | foose] Soa. pean eae OEE, T-Goe) See Paes 
5,348,553] 2,812,678] 189,199,790| 194,059,445 ch 15 12M Si 49 on pee marcel... - 200) 
+4014 48a 04478 00,7400 te on, 9 al Am SES OG, 2th tul|ataan Const sca ss] SY 
’ , 5, Atlan Coast 1 5s °20_M-5| 10014} 100! Got Hi Ul Copper.-.-~- ie ed 
“ ‘ * 
$1,000 $1,000 $521,820 $852,550 Chee & Onions at? "i041 11 ohliostl|Gugeenbetmn Eapioro Toul 176 °1180 
og £14000] | ,2.8847000] 80,828,000] 88,509.S0011Ciie & Alton ss 1012-4-9| §9ata| 00la||eHackensack Water Co. | 
ais eas ie ta -442,8001/Gnic R 1 & Pae 0s “09A-O| 5 100%| 100: nare£ 4s 92 op “12--J-4) 86 | 89 
$29,408,500] $11,960,500 $1,010,508,020! _ $512,804,650||CBIC & W Ind Ss 10-Fa&A/sle0 [lente fe vane lobacoo Con. 3% | 37 
6 : 1 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA ead aes ae ue BA ‘ Stoo ® 1901s ist @ be ane t Gi Ta bo ts 
EXCHANGES. Erie 6s, Apr 8 1911__A ania a Hoches-Jones-deowell ras 
inter, R rg 6s 1911 MON 6s 1922 
| eT 
Bosion. Philadelphia. EK c Ry pe Light 6s 12M § 
Dec. 181008 | Ltsted | Uniteed | Bond | Lised | Untiged | Bond || P03. Grocf SADE 2 o3-J 
shares. | shares. sales. shares. | shares. sale. 5s g 1910__.. ¢ 30 
Lake Sh & M So 5s" =] L011 salt ZZ1u0} 100 
Saturday_-...--.--- 16,713) 12,513) $121,000) 21,718 5,782) $120,400/|/Lou & Nash g 5s $101 lolly e rsoll-Rand com. 104 7014) -... 
Monday._-........- 34,263} 26,112] 143/000] 31,392] 7,502] + 102,224]| Mex Cent 5s July 1 $98 {1 ePreferred _._-__- 100] sg |777~ 
Tuesday ....----.-- 34,218) 27,027 72,500) 17,447 8,096 85,700|| Mich Gent 5s 1910___ 510078] 101!s|| Internat’l Bank’g 637100 90 | e5 
Wednesday .....-..- 23,004 15,088} 164,500 12,347 2,868 ,500]|Minn & St L g 5s ‘1 §9315] v5 ||Imt’nl Mer Mar See Stk | Exe ||ist 
Thursday -..-.----- 31,998! 25,187] 286,500) 18,278 7,236, 84,200]/ Missouri Pacific— internat’) Nickel....100] 98 /101 
ee 39,558] 24,722} 112,200] 19,598} 10,077 87,000]} 6s Feb10’1U convop F-A}}100l9 (01 gyn Sas be tS St oo} 85 | s8 
- NatoiMex 5s ext to’09 A-O}$luu {1 st ¢ Ss Z-ZA&O] 86 | 88 
_ Total ..-..------!179,754] 130,649] $899,700’ 120,780] 41,701] $543,824]|N ¥ Gent Ss 1910... F-A|$1U0% 101'4|| Internati Salt...10.} 15 | 17 
= -o Cc as Kap eT ca St ain ce get sisboimic acu 58 go 
: 43 "12 2% lo a Miunoae ue 2 
Outside Secu rities Norf & West 5s 1910M-N]§10084|101 * peor ivu] 61 | 65 
ars : Deane $2 Moh 15 (20 M-S| oes HOU sll Lapkawaane. Steei.c UU ae | ‘90 
Y 3 mut, Ma re 4 ublic Service a. --- 
A weekly review of the wll be found on a preceding page StLMS*east 4148 "09. oD D| §99%| 10015 Lanston Bonotype---20 #1219] 1234 
‘ , : F South’n coll tr 5s ‘09. A-O} $9976] 100ip}| Lawyers’ Mtge O ~10K') 230 }235 
Street Rai! ways Bia | Ask Street Railways Btd | Ask ||/South Ry g 5s 1910__b-A] $9514} 953,j/eLeh & Wilkes 5 Coal 50] “go |105 
New York City Pub Serv Corp N J (Con) Southern Ry 6s 19117M-N] §9914]10U ||Lerd & Taylor._.... 100] 115 |125 
Bleeck St & Ful stk. 100} 10 | 20 JC Hob & Paterson— Tidewater 6s, 1913, guar |§1007g/ 1011, nn, a 10v] TOO 1103 
RL mtge 4s 1950_J-J]. 65 | 75 4 &, pelle -M-N] $712] 7212]/|U S Rubber g 5s *09_M-Sj§lu0lg 1005,||¢Lorillard (P), pref..100/ 125 {135 
4 | & 7th Ave stk_.100} 120 |140 So J Gas El& Trac-100 2120 |122 “|| Wabash 5s, May 10 1909] §99 ,10) || Madison 9 Garden. -10u 34 | 40 
d mtge 5s 1914__J-J} 93 [100 Gu g¢ 5s 1953___ $96 | 97 |} Westingh Bie 6s 1910 6s 2 
Con 5s 1943 See Stock} Exe |list Bea oe Ry6s’14 J- -J §105 {108 Railroad 
B" way Surf Ist 5s gu 1924] $99 1104 |} 681928......... 104 {106 |/Chic Peo & "Set L pref.100 
e Cent’! Crosst’n stik..100} 80 |120 fat toe 1524_--"M-N § 98 [100 posited stock...... 
é ist mtge 6s 1922_M-N{ 95 |110 Pat City con 6s "31_J-D/§117 | -.-- Undeposited stoc! ial 
e Cen PEN&E Rstk 100] 35lg] 70 2d 6s..1914 opt A-O/§100 | .... Prior lien g4s’30M&S| 85 an * 2819] 2334 
eChr’t’r & 10th Ststk 100] 50 | 90 |/So Side El (Chic) See Chlicago | list Con mtg ¢5s1930_J&J| 48 | 58 || Mort ose Bond Co..-100] 9719} 102i9 
at 9th Ave 5s See Stock} Exc |iist ||Syracuse R T 5s’46_M&S/ 101 |10-3, Income 5s, July 1930_.| -.--} 51.||Nat Bank of Cuba...10u} 95 
Dry DEB & B— Trent P & H 5s 1943_J-D] §95 | 100 Ghie Subway........ 100} 25 | 26 ||National Surety_.__- 100} 135 |... 
@ 1st gold 5s 1932-.J-D| 92 | 96 || United Rys of St L— Ft W_& Den oy. Std--10u] 5 |100 ||Nevada Cons’d Copper.2| #1853] 13%, 
e Scrip 5s 1914_._.F-A] 55 | 60 Com vot tr ctfs....100}] 233] 241.|/|Nat Rys of Mexico— Nev-Utab Min & Sm.-1U/« 234) 27g 
Eighth Avenue stock.100} 200 [270 e Preferre 100] 6233} 623;}} Pri lien 4448 '57 (wlyJ-3] $91 | 93 |}eNew Central Coai....2u) 4y | 53 
é Scrip 6s 1914____F-A] 90 |10u0 Gen 4s 1934__See Stock] Exc |list Gen M 481977 (wi) A-U| §81 | 83 [| Nd Ter Dock & Imp.100] ___o} le 
e42d & GrSt Py stk.100] 215 |240 |/UnitRys SanFran See Stk] Exc list ||North’n Securities Stubs_| 125 [137!:||NY Abu Brake6s See Steck] Exe |list 
42d St M & St N Ave_100} 30 | -.--||Wash Ry & ©1Co....100] 374) 33 || Pitts Bess & L E_....- 50| #34. | 36 ||]N Y¥ Biscuit 6s 1911-M->| 100 | 
é ist mtge 6s 1910_M-S| §95 Preferred .... ...100] 8414] 843;]| Preferred _..-_. _- 50] #65 | 70 |jeNew York Dock....1 +o ode B44 
2d income 6s1915_J-J| 5) | 60 @ 1008... ike J-Dj 863;|} 867s},eRallroad Securities Co— ePreferred .._..... OvT ___.} 80 
Inter-Met—See Stk Exch|ange |tist Gas Securiti fll © stk tr cfs ser A ’52] 89 | 8912}|N ¥ Mtge & Security. iuo 140 | -... 
Lex AV &PavF 5s See Stk} Exe |list as Securities Seaboard Company— N Y Transportation...20] 3 4 
Metropol St Ry—sSee Stk] Exc |iist New York, 1st preferred_.____ Ov} .-..] 50 |] Niles-Bem-Pond com ~ luv} 99 {102 
Ninth Avenue stock_.100] 160 |ivuv |}/Cent UnGas 5s g '27_J&J] 100 103 |] Com & 2d prei—See Balt} Exc |list |}Nipissing Mines.--.... *10 | 10lg 
Second Avenue stocik_100] 20 | 4) }|Con Gas (N ¥)—See Stk] Exc }list ||Seaboard Air Line— eUntario Stiver_...-. iu Big) 41g 
é ist mtge 5s 1909-M-N} 95 |100 }/e Mutual Gas..._.. _- 1/0] 447 4155 Coll 5s ext May ‘11 M-S] 9414] 943,//Otis Elevator reewen: * 40 | 43 
Consoi 53 1948_._-F-A] 79 | $1 || New Amsterdam Gas— Union Pacliic 48 See Stk] Exch] list Preferred ........ 94 | 97 
eSixth Avenue stock.100} 113 |135 ist consol 5s 1948. .J-J]§ 10212, 103!- I : Pipseburs gh prewtag=2-50 * 18lg] ___. 
Sou Boulev 5s 1945..J-J| §60 | 55 ||NY &ERGas Ist 53’44 J-J]j 104 | 108 ndustrialand Miscel | | || Preferred .-...2L.. Fs ..] 39% 
So Fer ist 5s 1919_._.A-O] §85 | 95 Consol 5s 1945....-J-J} §95 |105 || Adams Exp ¢ 4s 1947J-D] §9012} 9112 Pitisburen Coal .See Sti Exc | list 
Third Avenue—See Steck} Exc |list ||N Y & Richmond Gas 1U0| 35 40 ||Ahmeek Mining_._...25 $125 130 Pape Manuiac tunag-1y ‘lil vy 
Tarry W P & M5s1928| 70 | 90 ‘|Nor Un Ist 5s 1927-.M-N} §85 | 90 || Alliance Realty._._.. 100] 11212|11712 ist preferred... OU] 25 | 30 
YkersStRR5s 1946 A-O| 75 | 85 sje Standard Gas com.-100}n 99 | -._.}| Allis-Chalmers Co ist mtg 2d preferred..___. ib Hgl “3 
28th & 29th Sts ist 5s 96| 23 |-..-|] e Preferred -...... 100} 90 |... s 158 1936—See Broek Exch |iist ||Pratt & Whitn pref..100) 95 "10212 
é Twenty-Third Ststk 100} 250 [425 Ist 5s 1930...-... M-N}§100 |105 ||American Book...... 100] 142 |15) || Realty Assoc (Bilyn) 10U| 142191150 
Union Ry Ist 5s 1942 F-A] §90 | 95 Other Cities American Brass... 0} 110 ]115 ||/Roya! Bak Powd com 10u| 145 | 152 
Westchest ist 5s 43 J-J| $65 | SU [|/Amer Light & Tract-100/ 1191-/1201- srerienn Caicle com.100}] 180 |Ls7 lu 108 
Brooiyn Preferred _....-.- 100) 995} LUI . ee 95 | 8 130 
Atlan Ave 5s i909...A-O] §93 [100 Coitr g 6% notes-A-Ol§ Lista} _._-|] Am ‘Graphepksas coml0U} xl} ___- 360 
Con 5s g 1931___.. A-O} §96!s| 9812]| Bay State Gas___.__.. 50} 13s] -%s|| _ Preferred 100} 43 Singer Mig Co-.-. 500 
BB&WwW 5D 5s 1933.-A-G] 95 |102 |) Bingh’t’n (N Y) Gas Wks Amer Hardw Standard Corda 10 3% 
Brooklyn City stock ..10 1% 200 ist g 5s 1938_...A&Q} §95 |100 || AmMalting 6s 1914 ist M ¢ 5s ST Ted. A-UO] 23 7 
Con 5s—See Stk Exch] Exc |liet Brooldiyn Union Gas deb Amer Press Assoc’n..100 Adjust MSs Apr11931/ jis! gig 
Bkn Hgts 1st 5s 1941 A-O}] 95 |100 e6s 1909 See Stk Exch |list Am Soda Fount com Standard Coupler amie 25 
Bkin @ Co & Sub See Stk} Exc |Hst || Buffalo City Gas stock100 6 | 10 ist preferred. Preferred 110 
Bklyn Rap Tran—See Stk} Exc |list 7 5s 1947—See Stock} Exc | list refe Standard Milling C 13 
e Coney Isl & Bklyn..100} 83 |100 as of N J 5s 36_J-J| (89 | 94 |jc Am St Found new... Preferre 45 
1s cons g 4s 1948_.J-J| 76 | 51 Consumers LH & Pow— Oe SB cn ae cee A&Ols lst 5s 1930. M-Ni gi | 86 
Brk C & N 5s 1939_J-J| 93 |100 |] 5s 1938__-_._.__. J-D|j100 |_._.|] Deb 4s 123° (wi)-F&A] 565 | 67 ||Standard Ou of NJ_-100| 695 {709 
Gr’ pt&LorSt Ist 6s.M&N| ~.--.| ---- Dieter Gas & B 60-300 89 | 94 ||American Surety..... 50] 202t;] || Swift & Co—See Bost Stk] Exe |ligt 
Kings C El 4s—See Stock Gen g 5s 1949 op-M-N/ 91 | 93 ||American ‘Thread pref..5| *4 alo|| 1st 5s 1910-1914__J-5) 510014) ._. 
Nassau ad pref....100 Elizabeth Gas Lt Co_-100 275 |....||Am Tobacco Co com.100] 330 |34 ||¢@Texas& Pacilic Coal-100] g5 
G6 3044, nasciscce A- Essex & Hudson Gas-100 +} 126 ||Amer dyperders com.100] 35 | 40 || Title ins Coof N Y_..100] 11719) ___. 
1st 4s 1951—See Stock Gas & El Bergen Co-- 61 Preferred ........ 100} g4 | 98 |/Tonopah Min (Nevada) 1] 46 °|” gig 
N W’be&Flat Ist ex 4s e Gr Rap G ist 5s ‘15. Fay 9 _..||Amer Writing Paper.i00| 219} 3 ||Trenton Potteriescom10v0; 5 8 
Spleray ist 6s 1922-J-J Hudson Co Gas_...._100 14, 11éis un, eee 18 | 191o|| Preferred, new....100) 50 | 55 ; 
ties Indiana Ltg Co (W.1.).--} 24°] 30 istsf gost 58 19 3 OB 08-J-4 8614] 87 ||Trow Directory -..... 30 d 
Buffalo $ Street Ry— 4s 1958 op (w. i.) -F-A] 62 | 66 || Barn th Car_100| __.°| 60 ||Union Typewritercom1v0] §2 
jat congo! bs 1931_.Fa §10412]107 |j{indlanapolis Gas.....50| 25 | 40 Pre Lacan pH anc ae 90 }120 ist preferrea......100] jo99 |1 
Deb 6s 1917_..... O}§106 }108 ist g 5s 1952.__._..A-O}] §86 | 90 || Bethl-m Steel Corp-—sSee S}tk Ex] list 2d preferred___....100] 106 ; 
Columbus As St Ry. Too 06 | 98 ||Jackson Gas 5s g ‘37.A-O} §91 Bliss Company com... + 118 }125 || United Bk Note Corp..50} #59 1 
Preferred ‘........ 103 |1lUu6 || Kansas Ci Se Eee PA Preferred ......... 118 }125 |} Preferred ......... *53 
Colum Ry om 5 s—SeeP la list @ Laciede Gas.......100 85 |/Bond & Mtge Guar -- 00 375 | _.-.-|/eUnited Cigar Mig,pt-100 95 4 
Crosst’wn ist 5s '33 J- Db $100 |105 ¢ Preferred - 90) 100 || Borden’s Cond Milk... oS 125 1130 United Copper...-..100} 124) 
eConn Ry & Ltgcom.i00} 71 | 72 ||Madison Gas 6s 1926-A-O §105 1108 DT poenne= ant 102 1105 PUIEE ER la Oo 
ePreferred --_-..22 100} 80 | 34 ||Newark Gas 6s 1944..Q-J $128 131 || British Col Cop: Copper *719) 73,))0 5 Sosncley eet i L ----|200 
Grand Rapids Ry....100] 57l2| 60 ||Newark Consol Gas..100 95 || Butte Coalition ning, is #26 } 2619}|U S Envelo com_--1 100] ; 
Preferred ........ 100} 78 | & e Con g 58 1948____J- -D s10aty 105 ||Casein Coof Amcom.100} 2g] 3 ePrefe’ 100 4 
Louisv St 5s 1930. -J &J}§107'2|109 || No Hudepa LH & Pow --------100} 50 | 60 ||U SSteel Corporat tion — : 
Lynn n & Bos Ist 5s 24 J-D|$10219/104 5s 1938... AD 95 | .... alty Co of Amer-100] 130 |140 trs f Ss '51 opt °11/53123)1 
ew Orl Rys & Let- 10 1814; 19 2 dy 1 Elec.100 85 ~-------100} 129 [131 Col tr sf 5s *51 not + oes {iia 11312 
e Preferred ....... 100) 4 4615 ng és etree" S}§1 103 |}Cent Fireworks com..100} 8 | 10 |JUSTit Gu & Indem.100} 50 
M s ‘35 See S| tk Ex] list |/St “Josep ren” 1937-J-J| §92 450 bed Copper Co-See Stk] Exc fils 
North Chic Street See cago | ligt srephone Waterpary Co, iia <rord sao 
ub Corp of NJ.100] 92 |100 camer ca es Ca 100 76 Prefe 44 ogndaeigee 
Tre wé6 t} 74 | 76 106 Westcheste & Brong 111 . - 
Coll 5s g notes $9834) dig Un Tei (NY)_ at 110 & Mtge be hanes + 160 |... 
orth Jersey St Ry 100] 28 35 Emp 4 + Bey State Tel 100] 60 Western Ice... _._. a neh goo 
Ist 4s ~...-M-N| §73 | 74 ||Pranklin ....-._...100|] 42 Westing 8 1A Brake~~-50|+i08%| ---- 
8 of NJ_.100] 74 | 75 {jeGoid & Stock Téeg ~100} 104 West E Ss—Se St] Exc {ligt 
1s 1933.....J-D {ise 105 ver Telepb 100} 63 White Keop. anooed : 1% 
Hebid tran’ st Ry -100] 240 "|200 “lleNorthw ay stern Poise $0| 108 {Iii |lcola Hock Cosl&ipiiv0| 65 | 7 |lwortuing Punap pret-i00| 108 1113.4 
, oc. orthin, ™ x ‘ 
Ist 53 Fede Bt weee|| Pacific & Atlantic. -=-7: 25] 60 | 70 || ist ¢ 98 1917... -_J-Jl§ 84 | 90 vine z 
"Southern & Atlan -25' 85 98 Col tr 6s Oct 1956._J-3'§ 95 '101 











* Per share. $ Buyer pays accrued int. a Ex-rights. + Bene ¢ Sells on Stk. £x., but not very active. 2 Nom. 


s Sale price. zEx-div. 
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investment and Railroad Zutelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 























Latest Gross Earnings. July 1 t& Latest Date. Lates: Gross Earnings. July 1 to Latest Date. 
ROADS: Week or | Current | Preetous| Current Previous ROADS. Week or | Current | Prevtous| Current v10uUs 
Month. Year. Year. Year. Year. Month. Year. Year. Year. "Ya. 
$ $ $ 3 


e evada Central...-|October - 


“Roe oO &: Tex Pac. Pa ; 1 
N East--r November. 284,639] 276,044) 1,225,646) 1 997 || N Y C & Hud River|October --/8,609,6 
3, 


3 s $ 
7,495 28,035 31,197 



































Al ’ 
349 9 ‘er ,67619 ,059 633] 32 ,547 70136 ,129 361 
cks_...r|November_| 148,156] 148,238) 653,134 678,727 Lake Sh & M S._|October ~-/3,868,745/4,315,713/14,592 ,526|16.338,841 
Fee Sh & Pac_r/November_| 127,442] 141,638 579,436) ,259 Lake Erie & West/October ..| 432,86 ,331] 1,705,508] 1,898.3 
Ala Tenn & North..|October .. 6.025 4,202 19,333 5.215 Chic Ind & South|October ..| 259,86 261,575 962,61 
& Atch Top & S Fe_/October-___/8,255 ,622/8,572 ,456/30,627,017/32,578 ,020 : higan Central |October --/2,444,959/2,837 50s] 8,867,169]10,252,401 
Atlanta Birm & Atl.1|)st wk Dec 50,288 28,491 848,349 798 586 Cleve C C & St L-/October --/2,388,831/2 587,212] 9.131,213] 9,832,314 
Atlantic Coast Line|October- ._|/2,222,773/2,460,410] 7,443,285) 8,524,840 Peoria & Eastern|October -.| 261,258] 336,691 985,534] 1,102,258 
Baltimore & Ohio .|November-_|5,948 ,085 |6,998 ,553/30,952 640 37,230,491 Cincinnati North./October -.] 111.273] 104,524 408,527 378,312 
Bangor & Ar k|October.._| 293,945) 249,609 953,108 935,711 Pitts & Lake Erle/October --/1,192.582]1,508,390) 4,408,779] 5,868,942 
Retietonte Central. .| November_ 6,161 6,249 31,441 27,694 Rutland .-.-.-- October --| 273,956] 307,185] 1.065.920) 1,201,373 
Boston & Maine_..r)October _~/3.602,371/3,871,025/ 14,045,075] 15,478,627 N Y oy & St L-/October -.| 882.204) 990,377] 3,132,325] 3,566, 
Bridgeton & Saco R/October __ 4, 4,884 20.378 22,017 Total all lines..../October ~~] 20726217| 22821142/77 763 '082 87 ,520,502 
Buff Roch & Pitts._rj/2d wk Dec) 139,183) 130,078] 3,461,406) 4,273,643 || a Nat RR of Mexico|2d wk Dec! ,07 289,051 6.324.722 7.371.219 
Buffalo & Susq....|October __| 223,617] 206,458 773,177 782,745 Hidalgo & N E..j2d wk Dec} 98 6 393,35 J 
Canadian Northern.|2d wk Dec] 230,700) 190,700) 5,155,400] 4, vada-Cal ist wk Dec 8,024 9 179,67 175, 
Canadian Pacific. -- 2d wk Dec/1,523,000/1 ,419, 36,679 ,480/37,281,950 Y Ont & Western|October --| 686,987 
5,196 680/1 








8 

entral of N Jersey-| October. -|2,187,712)2,513,0 8,705,113/10,013,529 West--|October_..| 295,388] 346,127] 1 

Chattanooga South _|4th wk Nov 1,540 2,093 37,767 orton & Western.|October- ~~ |2,529 ,666 3,073,025 9 
Chesapeake & Ohio-|October--- 2.83.108 2,777 ,100| 9,029 ,194/10,375,939 || Northern Central--|October---|1,115,707|1,280,707| 3,973,577 

i‘ 5 

5 








5 N 
mtral of Georgia_|ist wk Dec] 246,800) 24 1900 5,144,668| 5,584,311 . YNH ye i! October-- -/4,935,338 
N 








Chesterfield & Lanc 16,267 22,219 || Northern Pacific--./October---|7, 269, 1068|7 1001 ,383|2 +586 ,222/27 ,723,064 


ton ge 5,795,218] 5,826,785 || Pacific Coast Co_-_- soa ,697 ,501 8 3,028 .924 
Chic Buri & Quincy ,227 ,597|30,610 743 vania Co__r|October--_-_/3,971 ,243/5,040,257/15,033 *293 19 412,024 
lcago Great West 3,846,062 3.754, 469 || dPenn—East P & E|October_-_|12794 084/15361 184| 47,810,207 of ahead 
Wise Minn & Pac|September | 80,276) 56,541) .--.--2.) -2lLclle da a a P at E.|October ..| Dec.1,6|/06,000 Dec.6,66|7 ,800 
Mason C & Ft D.|/September | 181,434) 162,967) -....._.| -_..-.__ Pere Marquette_-_rj/October -_|1,381,244/1,357,982| 4,908,494] 5,032,499 
Chic Ind & Louisv. 


2,434,736! 2,619,499 || Phila Balt & Wash-|October -./1,440,581/1,667 381] 5,662,076] 6,319,176 
Pitts Cin Ch & St L_|October ~~ |2,506,212/3,006,063| 9,387,559]11,606,784 
22 ,444,545/21,766,193 || Raleigh & South’p’t/October -- 12,266 1 7 39,580 43,800 
24,443 ,907/26,969,885 || Reading Company-|October- ._|3,712,075)/4,271,817| 13,028,823] 16,006,193 
4,784,419) 4,956,334 Coal & Iron Co--)October---/3,513 ,484/4 ,397 ,071/10,104,040]13,165,613 
404,597 527,162 Total both cos-_-_|October--..|7 ,225,559/ 8 668,888] 23 ,132,862/29 ,171,805 
2,837,176] 3,310,536 || Rich Fred & PotomjOctober -.| 151,220} 169 56: 69 
Rio Grande Junc... tember 83 675, 
Rilo Grande South-|ist wk Dec 12,754 


Chic Ind & Southern 
b vod Milw & St Paul 








Rock isiepa Sygtem October --.|5,632,499]5,886, '793|21 336, "109 22,254,467 
Colorado Midiand-r 808,711 900,304 e St L & San Fran|October --_/4,453,787/4,794,404]16,229 ,378]18,364,315 
hCol & oe Syst. 6,957,504] 6,784,772 Evansv Se Ter H/October ..} 196 °323 223,64 777,981 863 ,523 
Coi Newb & Laur-__|O 91,657 97,328 ‘otal of all lines.|October ~- 10283609] 10904845 38 ,343,468/41,482 306 
Copper” Range- ---- 221,729] 253,102 |} St ‘os & Grand Isl_|October -_| 166,118} 149,408} 604,152) 618,990 
Co “ 98 eure 21,920 79,332 || St Louis Southwest/2d wk Dec] 263,425 480, 7652 4,920,477] 4,998,849 
Cornwall & Lebanon 71,330 119,836 || San & SL.r|October ..| 649,717 4,879] 2,304,577] 2,767,720 
Cuba Railroad... --.- 556,051 577 ,573 || Seaboard Air Line_r|October -~-|1,437,952/1 is’ 154 4,941,781) 5,464,327 
1 Delaware & Hud-- 6,411,403) 7,565,653 || Southern Indlana__|August ...| 129,211 





Del Lack & West--r)October..-|3,124,764/3 214,235) 11,383 ,806/ 12,505,037 || c Southern Pac Co--|October___|11069 $55 
Denver & Rio Gr._j2d wk Dec) 394,000] 376,000, 9,986,177/10,891,715 || Southern Rallway_- ist wk Dec}1,082,904 
Det Tol & Iront Sys|ist wk Dec 32,632 37,590 782,115 892,367 Mobile < Ohlo_..|ist wk Dec} 178,395 

Ann Arbor-.-..-.-.- ist wk Dec 33 ,604 37,805 889,187 973,782 Cin N O & Tex P_|1st wk Dec] 138,606 
Detroit & Mackinaciist wk Dec 18,550 19,714 490,504 666,337 Ala Great South_|ist wk Dec 64,624 
Dul & iron Range_r|October --|1,066,665/1,176,674| 3,999,675) 4,317,399 T Gooeee. Sou & Fla/ist wk Dec 37,260 
‘exas s 


11967 400/41 .102,992 45 785, ,019 
962 907/23 ,289 820 25,654,617 
























































Dul So awe & Atljist wk Dec 50,507 53,530) 1,222,004) 1,584,005 ntral__.-. ist wk Dec 29,713 20,842 553,827 552,492 
El Paso & S W_-_-_-r|Senptember $06,782) ..-.-- ec > ieee Texas & Pacific....|2d wk Dec] 329,038) 304,170] 6,919,961] 7,231,572 
SN, nccedditabitecne October---| 4,944°238] 4,800,964] 17,887,409 19 561,108 || Tidewater & West_|October.__ 6,206 “ 22,083 
Evansville & Ter H | —See Rock} Island S/rstem. Toledo & Ohio Cent|October -.| 463,826) 429,159} 1,825,451) 1,802,162 
Fairchild & Nor. &/October... 1,820 2,043 6,677 6,164 || Toledo Peo & West/ist wk Dec 17,746 19,842 503 ,798 551,667 
Fonda Johns & Glov|October -. 68,914 74.710 298,497 337,813 || Toledo St L & West|ist wk Dec 62,906 82,130) 1,568,156) 1,971,378 
Georgia Rallroad--}October---| 306,889) 334,971 987 ,699| 1,079,637 || Tombigbee Valley--~|October---. yt 5,31 2,134 3,23 
Georgia South & Fia| —See Sout|hern Rail way. Tor Ham & Buffalo|/August --- 61,659 79,500 128,145 153,154 
Grand Trunk Eyet. ist wk Dec| 695,206] 810,017/18,426,025/21,011,813 || Union Pacific Syst- October---|7 ,675,805|7,789, B17 28,815,555] 28,982,559 
Gr Trunk We 4th wk Nov} 127,799] 148,253) 2,372,008] 2,868,228 || Vandalla_....._-- z|October---| 841, 1112 "997 (915 3,088,515] 3,652,760 
Det Gr Hav & Mil 4th wk Nov 39,423 47,414 733 ,012 821,771 Witte & Sou West October .- 119,658 113.007 424,207 430,262 
Canada Atlantic.|4th wk Nov 50,373 59,750 841,290) 1,038,952 ee 2d wk Dec| 485,982) 472,358)12,147,984|13 ,067,457 
Great Northern Syst! November-|5,531,776/ 6,093 ,537|26 ,528,125/20,916 659 Wort Maryiand .|June ..... 429,281) 512,506] 5,648,277 3/600 /451 
Gulf & Ship Island_|ume --...| ---.--| -.---- 2,066,328) 2,483,545 |} W Jer & ore..|October...| 392,030] 462,630] 2,414,769] 2,699,869 
Hocking Vailey.---|October.--| 661,505) 658,935) 2,455,450 2'655.410 Wheel & Lake Erler rj\October --| 547,199] 627,038) 2,115,305] 2,503,173 
Tilinois Centra: ~.- .| November_| 4,982 ,622/5,313 ,028/23 ,940,100/ 26,836,790 || Wisconsin Central_r|October..-| 696,729] 747.689] 2,718,357] 2,925,323 
Inter & Gt Northern|ist wk Dec| 146,000) 136,000] 3,640,603] 3,235,569 || Wrightsv & Tenn--/|October_-_- 34,243 33,498 95,166 99,039 
a Interoceanic Mex.|2d wk Dec] 125,427) 136,918] 2.822,073| 2,460,493 || Yazoo & Miss Val. 'November./1,119,167' 996,107] 4,135,702] 4,284,328 
Towa Centrai._._..|2d wk Dec 47,141 54,730] 1,347,338] 1,476,892 
Kanawha & Mich..|October --| 228,585) 221,424 846,54) 849,074 Current Previous 
Kansas City South|October --| 803,910] $91,179] 2,981,294 3,545,687 Vartous Fiscal Years. Pertoda. Year. Year. 
KC Mex & Oxient../October ..| 113,000} ......j -......| .-...- 
Lake Erie & West’n|—See New |York Cenjtral. Bellefonte Central... Jan 1 to Nov 30 $59,982 $59,084 
Lake Shore & M Sou|—See New |York Cenjtral. 1 Delaware & Hudson 1 to Oct 31/15 146, 4 16,812,570 
Lehigh Valley-.-_--r|October-_ -_/3,227,458/3 ,526,.233/11,514,663/13 537,185 || Manistique -._._... 1 to Oct 31 56 091 
Lexington & East--.|October... & | 59 ,906 141,281 211,947 1 to Nov 30} 6, 700; 300 7 303,900 
Long Isiand.....--. October...| Dec.85,|44 Dec.438,|3 é = 1 to Nov 30 151415175 1,218,887 
Louisiana & Arkan./June ..-..] -.----]| «----- 1,144,521] 1,216,837 a 1 to Oct 31)73,210,577/ 83,060,258 
Loulsv & Nishville_|ist wk Dec} 931,835] 841,530) weno 22,044, aot Lake Shore & sitich 8 Southern - Jan 1 to Oct 31/52,932,742/37 928.378 
Macon & Birming’m}| November _ 11,337 12.901 58 327 69, Lake Erie & Western......-- Jan 1 to Oct 31] 3,746,175) 4 330,843 
Maine cae ~----rjOctober -.| 757,458) 828,15 3.088. 675) 3,395, “138 Chicago Indiana ‘e ; Southera- Jan-1 to Oct 31) 2, +932) 2,501,4 
anistique_.------. October -- 2,888 5,73 8,947 24 Michigan Central_......-.-- an 1 to Oct 31/20,602 ‘450 24 ors: 381 
Maryland % Penn--|October_.- 36,390 43,595 140, 642 150, ies Cleve “Cin Chic & St Louls..-/Jam 1 to Oct 31/20, 147, 195} 22 272,083 
@ Mexican Central_.|2d wk Dec] 603,938] 705,070 13,698,045 16,666,872 Peoria & Eastern.........-. Jan 1 to Oct 31] 2,256, ;308 2 aes. "181 
@ Mexican Internat_|2d wk Dee} 126,694] 177,977] 3,116,911] 4,082,370 Cincinnati Northern.....-.-. Jan 1 to Oct 31 "305, 608 116 
a Mexican Rallway_|4th wk Nov| 138,800} 196,500] 2,800,700) 3,331,600 Pittsburgh & Lake Erie_---- Jan 1 to Oct 31] 8,504,527 12,910" *986 
a Mexican Southern/4th wk Nov 21,257 20,529 498,911 525,898 pa eae an 1 to Oct 31] 2.203 ‘966 2,587 ,86: 
Michigan Centrat—|See New Yjork Centrjal. New are —a & St Louis|jan 1 to Oct 31] 7,739,052 3 '787 528 
Mineral Range-.--_-- ist wk Dec! 15,441 14,644 381,639 377,233 El 0 Mi onneccenasana Jan 1 to Oct 31 174596954 201 805118 
Minneap & St Louis|2d wk Dec 80,904 70,040] 2,052:764| 2,003,906 || Northern © tral ay Sea Jan 1 to Oct 31)| 9,404,671/11,239,0 
Minn StP & SS M-jist wk Dec| 212,172] 237 ‘961 6,282,922) 5,928,995 d Pean—Bact of Pitts & Erie...jJan 1 to Oct 31 11183095 139076 (56 
Missouri Kan & Tex|October...|2,824,648/2,571 *418) 9,265,432 9°36 3,025 a@ West of Pitts & Erie._...---.|Jan 1 to Oct 31) Dec.17,8 0 
Mo Pac &iron Mt.o\2d wk Dec) 943,000] 804,000/21,002,756)|22,448,964 || Phila Baltimore & Washington_ Jan 1 to Oct 31/13,403,287/14,497 ,387 
Central Branch.o'2d wk x Dog 32,000 27,000 813,000 765,000 Pitts Cin Chicago & St Louls...|Jan 1 to Oct 31/21,612, 193 27,542, 501 
Total system-..0/2d w 975,000) 831,000 21,815,736/23,213 ,964 || Rio Grande _—- encens Dec 1 to Sept 30 637, ,094 935212 
b Mobile Sack « K Cc) Wk Nov 30 39,406 32,829 619,509 681, 138 Denese © PAGES... 4. vernanunas Jan 1 to Dec. 14/12,917,519 15,638-313 
. Nashy Chatt & St L' October. __11,014 39011 ,022.929! 3,703:519! 4,028.525'| West Jersey e “Seashore dpae ie Jan 1 to Oct 31' 4,687,221| 5,027,221 








AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 





































































































Weeki, Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec. | % Monthiy Summaries. \Our'at Year|Prev’s Year| Inc. or Dec.| % 
$ $s $ 3 $ 
4th week Sept (42 roads)....| 13,311,956 13,839,704 pe ifs 3.81 || Month Feb 1908 as roads) -|141,256,206}160,150,610}—18, P 11.7% 
Ist week Oct (44 roads)---.| 10,291,971} 10,673,871 371,900) 3.48 |] Month Mch 1908 roads) -|162,495,089|187,435,350]—24, 13.37 
2d week Oct (40 roads).__-| 10,403,972] 10,849,128 —445" 156 ‘ 10 || Month A: 1908 tis roads) -|154,137,168/190,046,15: 35,908, 18 
3d week Oct (42 roads)----| 10;838;445| 11,358,244] —519) 799) 4 -56 || Month Ay. 1908 (120 roads) -|153,112,628/198,146,871|—45, 243/22. 
4th week Gct (45 roads)-.-.-| 15,771,498) 16,918,106) —1,146,608) 6. 77 || Month June 1908 {143 reads) - 146,270,130)179,397 ,094|—33, 18 
t week Nov (45 roads)--..| 10.678,178] 11,032,99 _ 3.22 || Month July 1908 roads) - |156,103,3883/133,365,99 3|—27 ,262,110)14 
week Nov (44 roatis)..--| 10,965,461 ,068,062} —102,601| 0.92 || Month Aug 1908 106 roads) .|179,781,772/|209 690 ,782| —-29 ,909,010)16,64. 
week Nov (39 roads).-.-| 16, 5 9,829, +216,129; 2.20|] Month Sept 1908 (114 roads) -|210,014,059/223,964,945|—13,950,886) 6.23 
4th week Nov (44 roads)----| 13,469,911] 14,168,503] —698,592| 4.93 |} Month Oct 1908 ( 47 roads)_| 65,130,556) 67,809,430) —2,678,874 eee 
ist week Dec (44 roads)_..-' 10,308,692 10, 168.413 +140,279' 1.38 ') Month Nov 1908 ( 51 roads) .! 59,940,539 61.744.772| —1,804,233 
a Mexicav currency. v Includes earnings of Gulf & Chicago Division. c Includes the oa & Texas Central and its As eg 4 lines in a 
years. « Covers itnes ~ ngs wong = a a a & Eastern ome | in both y 7 Includes E RR. A Inclu 
SBE & & orth & pF all ail affiliated cepting Trinity ty & Brazos Valley RR. 1 inciudestn bash paste 
ot Enid & Guif RR. heaoe Valine Monee ont Santa Fe Prescott & Ry. T'Tkese Sramee a0 20 clude receipts from sale of j 
o Migures her: on the old basis ‘Walley System and Santa Fe Prescott, &Phoeaix Ry. 1 These, irures do, > Tuase tga as on te now 
preseribed by the Inter-State Commerce Commission. 








LMI 





| 


oa orn ree perenne ee 


a serge eee 


pp reer oper tannin gee 


pe Ln EONS SE. YS Aa ERE 





1600 


THE CHRONICLE 


Ye, LXXXVI1. 











Latest Gross Earnings by Weeks.—In the table which fol- 
lows we sum up separately the earnings for the first week of 
December. The table covers 44 roads and shows 1.38% 
increase in the aggregate over the same week last year. 






























First Week of December. 1908. 1907. Increase.| Decrease. 
$ $ $ 
Alabama Great yt ma 64,624 60,282 4,342 
Atlanta Birm & Atlantic------ 50,288 28,491 21,797 
Buffalo Rochester ¢ Plesburgh 130,847 130,077 770 
Canadian Northern----------- 217,500 188,800 28,700 
Canadian Pacific -- 9,000 
Central of Georgia- 4,900 
Chicago & Alton _...--.------| 219,128) 223,398) ---.-- 
cago Great Western-- 20,348 
Chicago Ind & Louisville 
Cine New Orl & Texas Pacific-.| 138,606) 141,660) -.---- 
Colorado & Southern 13,859 
Denver & Rio Grande-----. -- 387 ,900 398,300} ------ 
Detroit & Mackinac- ----- ---- 18,550 DEE” secaae 
Detroit Toledo & Ironton. ---- 32,632 37,590) -~.-..-. 
MR MIRE onde sp ewnncsaces 33,604 37,805; -~.---- 
Duluth South Shore & Atlantic_ 50,507 SF 
Georgia Southern & Florida- - -- 37,260 BERL, > ~onenu 
Grand Trunk of Canada- ----- } 
Grand Trunk Western- ----- 695,206 ty ne 114,811 
Det Grand Haven & Milw-- 
ene ones tine ddan 
Great Northern__ 146,000 136,000 30,000) «a= ~<. 
€ of Moexico......+- 124,003 pe Dy See 17,244 
ais 4 6 da Aiton cain 46,979 54,933 an ode 7,954 
—— Lh marched mbes 931,835 841,530 90,305; --.--- 
Serer 647,973 722,702 giant tis 74.729 
International ia qape = i 123,205 2B0 208). «<~--< 36,930 
ES Sr er 15,441 14,644 797 pens © 
SS Lae. ..-..-. 82,590 78,773 So: 
St Paul & SS M-- 212,172 » x ) eee 25,789 
Pacific & Iron Mtn__-- 812,000 748,000 G6,G00r. -+4-5e5 
Central Branch ........---.- 25,000 BE {; son~ces 2,000 
RO _ ee ee 178,395 163,105 RG ROE . canceks 
National RR of Mexico-_------ 258,852 |. «eee 48,979 
Hidalgo & Northeastern--.-- 15,990 15,499 OO) amenes 
Nevada-California-Oregon ---- 8,024 6,929 LOE), aenss 
Rio Grande Southern _-._-_---- 12,754 12,127 "| Seppe 
St Louis Southwestern- ------- 209,015 164,880 SA 388) | eacess 
Southern Rallway- ----------.- 1,082,904 962,907} 119,997) ------ 
ee eee ee 29,713 20,842 Ye ) 
Tee es Pemee:....-..2....-- 308,476 277,380) 31,006} ------ 
Toledo Peoria & Western- ----- 17,746 ete! Bek dies 2,096 
Toledo St Louis & Western---- 62,906 OF ieee 19,224 
SES URE eae 484 Sn, 460, Tay pe | nee 
Total (44 roads) ---.--------- 10,308 ,692|10, 168, _ 524,567) 384,288 
Meb tnorease.(1.88%) .--....-+.| =... -.. ERT A B4D,3701- o00-4- 








Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement o 
this kind will be found in the issue of Nov. 21 1908. The 
next will appear in the issue of Dec. 26. 


—Gross Earnings-—— Net Earnings—— 





Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. 3 $ $ $ 
Baltimore & Ohio_b-.-.Nov 5,948,085 6,998,553 1,940,278 2,004,456 
July 1 to Nov 30-.-.---- 30,925,640 37,230,491 11,346,159 11,896,900 
Buffalo ts pms, tn ated Oct 232,617 206,458 57,455 33,117 
Jul to Oct 31---.-.- 773,177 782,745 177,424 109,854 
z Chic nahi Western_b.Oct 843,860 768 568 171,525 125,804 
July 1 to Oct 31---.-- 2,979,022 3,001,219 630,33 642,449 
Keystone Tele » Co_a-.-Nov 88,377 88,120 45,676 40,040 
July 1 to Nov 30..-.-.-- 439,383 437,280 221,928 205,469 
St Jos & Grand isl. <=. 166,118 149,408 66,168 57,570 
July 1 to Oct 31_---.-- 604,152 618,990 243,996 268,720 
Toledo Peoria & wink: b.Oct 101,460 123,107 24,243 27,837 
movemper ..-.....-... 86,611 93 ,937 12,640 7,644 
July 1 to Nov 30-.---- 486,052 531,827 117,835 101,788 





a Net earnings here given are after deducting —. 

b Net earnings here given are before deducting ta 

zx These figures are on the basis of accou..t.ng Pequired by the Inter-State 
Commerce Comm.ssion. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ Ai $ 
Toledo Peoria & West.--Oct 24,189 39,854 2,004 zrdef.5,402 
Ee 23,710 23,562 zdef. 8,070 zdef.9,975 
July 1 to Nov 30..--.--. 117,967 118;460 28,317 212,593 


2 After allowing for other Income received. 


STREET RAILWAY AND TRACTION COMPANIES. 





&: 
Latest Gross Earnings. Jan. 1 to latest date. 


Week or | Current | Previous| Current Previous 
Month. Year. | Year. Year. | Year. 





Name of 
Road. 








$ $ $ $ 
American Rys November-| 219,502} 231,317| 2,560,677| 2,709,002 
¢ Aug Elgin ig cht Ry/|October__-| 121,525] 122/930) 1:179/440| 1,197°743 
Bangor & Elec Co|September 39,909} 37,150; --.---. 4 
Birm Ry Lt & Power|October --| 194,069| 213.595 1780 096; 1,81. . 
Brockton & Ply StRy|September | 12,603) 11.620 206 44,855 
Camaguey Co-_------ October---} 11,284) 6,962 oF "424) 62,975 


Cape Breton Elec Co_|September 22,006; 23,671 181,822 178,988 
Central Penn Trac...|November_| 56,000) 57,975 
Charlest Con Ry G&E|Oct ber -.; 60,654) 58,551 625,549, 590,471 
leve Painsv & East-|October..-| 24,362) 24,858 241,899) 246,940 
lias Electric Corp. |September SE.863]. GB.O8S! ..--ncce) ccccsans 
Beg United Ry-_|ist wk Dec! 120,212] 114,641! 6,590, 328) 6,630,974 
uluth Street R ist wk Dec| 17,688) 16,508 825,765) 788,972 
East St Louis & Sub.|November-_| 170,739] 187,955 ett 1,976,805 


El Paso Electric- - - - . September 43,828) 45,556 386,519) 2,996 
Fair & Clarksb TrCo_|October...| 34,655) 33,264; 322 387| 301,726 
Ft Wayne.& Wabasn 


Valley Traction Co!October- -- sse.eee 114,883 1,092,090) 1,052,505 


Galv-Houst Elec Co_|September 91,790! 97,651 2,654 783,544 
Grand Rapids Ry Co_|October --| 76.002) 75,403) --__-- Leb Se + 
Havana Electric Ry -_|Wk Dec 13} 35,687) 34,281) 1,794 “O82. 1,692,285 


Honolulu maple Tran | 
man Land Co. .-..-.. October --| 34,010} 30,207 316,558 301,785 
Houghton Co. Tr Co..|September 23,934; 23,878 197, ‘497 189,708 
Illino’s Traction Co__!October__.' 379.222' 368.838! 3.352.273' 3.091.321 


























= of Latest Gross Earnings. | Jan. 1 to latest date. 

‘ame 

Road. Week or , Current Previous| Previus Current 
Month. Year. Year. Year. Year. 





$ 3 $ 3 
Elec Co. |September 34,017; 32,651 316,480 294,282 
~~ & Lt|October --| 575,281) 559,822) 5,154,936) 4,999,805 
Ls — gy ee 4 52,479 asta 474,180 409,032 












oe. 
EI Co October -- 55,286; 56,988 551,104 
Ry.-|October --| 148,146) 146,418] 1,347,911} 1,345, *093 
El_|November.| 212,166) 227,277) 2,343,650) 2,485,086 
& Co|\October --| 334,677) 328,420| 3,201,500) 3, 483. 1037 
t ky hag October .-| 67,471) 67,431 727,178 02569 99 
Montreal Street Ry..|Wk Dec 13/ 64,905) 65,390) 3,514,215 3,407" 772 
yi ~ vé lh September | 151,751) 151.675) 1,167,534 1;132:950 
NJ &H Ry OF jo [hovemiar- 41,307; 36,901 499,250 448,822 
North Ohio ré as -/October__.} 157,532) 155,291] 1,579,081; 1,615,073 
North Texas Elec Co. |September See  Weseen] | comacen 
Nor & Portsm Tr Co-/October.--.| 156,796) 258,515) 1,552,030) 2,235,812 
No Westchester Lt (o|August --- 9,559 8.706 76,529 68,355 
Northwestern Elev-.;November.| 175.431, 160,202) 1,766,817) 1,590,800 
Oakland > ee Co_|October --| 242,506) 251,958) 2,324,992 3'310; 1498 





Oklahoma C ah Devember. 23,845; 18,622 260,529 38. 412 
Peekskill Light & RR/August ._-| 16.864) 16,760 107,473 992 
Portland Ry L & PCo|October _-| 372,398] 368,693' 3,594,507] 3 rk ‘241 
Porto Rico Rys Ne --|October .-| 32,633; 30,537 309,866, ‘288,461 


Rilo de Janeiro Tram 
Light & ee 5-- October._.| 652,586) 552,119) 5,891,744) 5,181,865 
San Fr Oak & San Jo_|October --| 74,400) 72,411 747,784 667,450 
St gonend (Mo) Ry Lt 
ot Sry et .|November.} 75,963) 72,498 826,705 796,112 
Sao Paulo Tr Lt & P_|October__-_| 181,966! 179,786) 1,864,146) 1,714,544 
Savannah Electric Co September 48,404) 52,894 435.797 446,400 
Seattle ElectricCo-._|September | 385,946| 359,423; 3,300,218) 2,996,102 
South ow ae a | November- 176,713) 180,890; 1,937,904 rth 859 
Sou Wis n Ry Co|\November.| 12,767 14 
Springf’ ati Rel Rigg warm ol 78,958 
a roauee on By )September | 119,110) 119,078 962,598 933,122 
a Electric Ce" | September 43,356, 43,078 405,979 383.976 
Tole o Rys & Light_|October __| 218,074| 219.915| 2,082/897| 2,108,236 
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Toronto Ratlway_..-|Wk Dec 12} 68,850) 63,125) ett 285) 3,211,212 
ry in City Rap Ely jist wk Dec! 121,107) 112,085) 5,962,768 5,662,556 
k Underground El 


Three tube lines- - pan Nov 28; £11,880; £10, 735) £558,000| £369,545 
Metropolitan Dist_|Wk Nov 28} £9,791) £8,588; £437,697| £379,239 
United Tramways_|Wk Nov 28 £5,107 £5,274; £316,167| £312,140 
United RRs of San Fr|October --| 609,042 431,582 5, te 343) 3,812,097 
United Rys of St L_-|November-| 872,339] 871,075) 9,682,878) 9,958,735 
Whatcom Co Ry & Lt September 28,381 29,033) $80: 169 255,552 


of London— | 











¢ These figures are for consolidated company. f No earnings for ————- 
Jackson & Chicago Ry. for Jan. 1907 included In these figures. & Does 
ae the Charing Cross Buston & Hampstead Ry. for first six mentee 
Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads fron. which monthly returns can be obtained, is given 
once a month in these columns and the latest statement ot 
this kind will be found in the issue of Nov. 281998. The next 
will appear in the issue of Jan. 2 1909. 
—Gross Earnings-—— 





Net Earnings—— 


Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Central Penn Trac Co_-_Nov 56,000 57,975 11,049 10,768 
Jan 1 to Nov 30--.--.-- 647,213 680,091 135,362 137,537 
East St Louis & Sub.-..Nov 170,739 187,955 82,618 90,091 
Jan 1 to Nov 30------. 1,837,237 1,976,865 877,075 945,273 
ee City Ry.---- Nov 23,845 18,622 4,600 6,443 
Ja to Nov 30__-.-.-- 260,529 239,412 71,981 91,582 
one * Daupain’ by * Co.Nov ee S066"  caccue 
May 1 to Nov 30_-.---- 2: a are <a ee 


Sprignfield (Ill) Ry - paths 78.958 77,100 40,243 41,570 
United RRs of San Fran-Oct 609,042 431,582 come 227 130,777 
United ~~ of St L_ -™ ov 872,339 871,075 703 291,566 

Jan 1 to Nov 30-.---- 9,682,878 9,958,735 3 300; 1848 3,472,760 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 





—AInt., Rentals, &c.— —Bal. of Net sn an — 

Cu rrent Previous Current Previcus 

Year. Year. Year. Year. 
Roads. $ $ $ $ 

Schuyl & ey Tr Co.Nov ae >. fas 
May ov 30-.---- a a SAp6- Devious 
United R Bo he Louls..Nov 333,694 231,314 102,009 60,252 
Jan 1 to Nov 30--.---- 2 ,564,872 2,546,529 935,976 926,231 





z After allowing for other inco me received. 











ANNUAL REPORTS. 


Tonopah & Goldfield Railroad Co. 
(Report for Fiscal Year ending June 30 1908.) 
President Thos. M. King, Philadelphia, Oct. 28, wrote: 


With the opening of the ae ast ageal } aed (1907-1908) two new ——< 
{the Tonopah & Tidewater » p. 1287, 2468) and the 
& Tonopah RR., see V. 81, p. iss. = “Railway and Industrial Sectian 
under San Pedro Los Angeles & Salt Lake Ry.—Ed.] were completed to 
Goldfield and | zcame competitors of your company for the Goldfield traffic, 
which had theretofore been handled by your company exclusively and from 
which large income had been derived. This, in connection with the panic 
which set in shortly afterwards and prevailed throughout the entire cogeeey 
(the efiects of which are still being felt in Nevada and elsewhere), 
the gross earnings, as compared with eg year, by wy. ,997. The 
operating expenses, = to the illness of the President. C. K. 
(who died Oct. 30 1907.—Ed.) and to local conditions In "Wevnda, SS 
not reduced to meet Ante heavy falling off in gross receipts until the last 
four —— of the year, when a néw General Supernitendent was appointed. 
rge cost reported in the item of transportation ex enses Is due 

chiefly to > the high prices paid for fuel, which, owing to the congestion 

referred to In previous annual report and Inabliity to get coal, was contrac- 
ted for at abnormally high prices and a large amount stored tor emergency 
oupae. It Is not thought that a like condition can = again, but, 
with the view to greater economy ,steps have been taken looking to changing 
part of the — — oil-burning locomotives, for which an ample supply 
of oil can be obtain m the lower Cal!ornia fields. 

Since June 30 1908. the obligations issued to the Southern Pacific Co., In 
adjustment of traffic balances, have been iT thus reducing the 


pald o 
floating debt to a condition where we expect to Piquidate it by June 301000. 
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INCOM ACCOUNT. 
Ye Yi 8 Mos. 
Operating ‘Revenue— 1907-08 1906-07 1905-06 
Prerenh ae ee ee $582,73 #1 eS ser} $666,153 
i thE Rh int cine eeedemeascehen atin 523,499 549,897 
Passe Miidpamihe «<a> nenadia ouiiien 327,937 571,684 260,260 
Mail, cnpress, Bae deh cain dinosithe 83,405 78,063 22,464 
NE bb be nehonen comnesngenne $1,517,577 $2,386,574 $948,876 
Qperating Expenses— ‘ 
Maintenance of way, &c-.-.---..-.-.-- $171,414 $285,900 $221,182 
Maintenance of equipment----.......--. 169,611 152,107 23,215 
Transportation and traffic-.-...-.-..-- 669,898 783,654 233,936 
PE Ob ginktnoaseundsannnegehOhinba 72,887 74,652 37,817 
MINE ion dS <2 cenciesecs achutied $1,083,810 $1,296,313 a’ 150 
Per cent oper. exp. to oper. revenue---- (71,42) (54.32) (54.40) 
po ER RS a Sey re $433,767 $1,090,261 oad. 726 
OM hos 40 Std sins teen he 55.419 35,602 4,255 
Operating income. .-..-......-.----.-- $378,348 $954,659 $428,471 
GUI, TOO cine < wisi cites Bande 1, 7,099 2,555 
Tetal net income.................- $380,294 $961,758 $431,026 
Deductions— 
Interest on bonds----.--.------- $63,417 $66,684 $54,432 
Hire of ou ~ prgeeee rentals, &c-- [Se.dee....... seme ge 
pny he At note di NES so 278,925 78,925 
Stock Nev. Mob. Trans. Co. charged off. ------ 9,00 
Accounts charged off..-.--.----------  _------ 9,033 | 
SERRE 6 ons oiled @ Meh DH ote 55,058 
Dividend on preferred stock ----------  ------ y(30) 150,000 0 


(7)35,00 
okeiied y(30) 495,000 (iis. 1500 


$181,536 $863,700 $244,394 
* Balehee, OREPINB. « -05-- nescenceccsnes $198,758 $198,058 $186,632 
* Hire of equipment, rentals, &c., includes hire of equipment, $31,162; 
rental of leased tracks, $7,501; interest and discount, $530 
zIncludes $39,462 50 paid Feb. 28 1908 and same amount payable 
Dec. 1 1908 to retire $77,000 bonds 


Dividend on common stock ------..--- 
Total deductions 








y Dividends in 1906-07 Include 30% on each class of stock, viz. 10% 
each pald Nov. 1 1906, Dec. 20 1906 and April 1 1907—each date. 
BALANCE SHEET JUNE 30. 
1908. wr 1908. 1907. 
Assets— 3 Liabilities— 3 > 
Cost of road_.-..-.-.- 3, a 499 3, 038, 235| Preferred stock__..- 500, ,000 
Cost of equipment -. "55 1.476 449,119|Common stock -.._- 1,650,000 1,650,000 
Dwell. housesat Ton 12,538 -...-- | First mtge. 6% bds_1,346,000 1,073,000 
Securities in treasury. @350,400 -.-..-.- | Equip. trust notes.. 41,278 babs 
Equipment trusts... 53,527 ------ Bilis payable....... 344,702 ...... 
Cash on hand-..... 152,942 72,867 | Pay-rolis .......... 29,295 78,382 
Cash in transit..... 24,513 29,305| Due to foreign roads. 43,787 85,623 
Due from inds.& cos. 154,330 415,362|Due to inds. & cos.. 107,501 541,202 
Due from foreignrds. 61,299 68,932| Divs, uncollected--.. 1,443 1,443 
Due from agents... 61,609 146,774|Int., disc., &c.,accr. 25,649 -..._- 
Bills receivable. ---.-. ae Accrued taxes.....-. 27,207 24,000 
Materials & supplies. 232, 059 154.082 | Miscellaneous -..-.-_-. 8,685 2,609 
Equipment suspense. -.-..-. 15,717 |Sinking fund -.-..... b193,462 116,462 
Contingent & mise... 8,670 3,954| Equip. replace. res.. 22,333 -.-._- 
| Profit and loss...-.-. ¢ 493,771 321,625 
a Shred. siueminciebiaitae 
MB sccncessans 4,835,114 4,394,347| Total_...-.---.-- 4,835,114 4,394,347 





a Securities in treasury include first mortgage ee, $350,000; 
Registration Trust Co., Goldfield, Nev., at par, $400 

b Includes $154,000 charged out of surplus and $39, 462 payable Dec. 1 1908; see 
foot-note 2. 

¢ The profit and loss account was charged during 1907-08 with sundry items 
applicable to prior period aggregating $62,069 and credited with various items 
aggregating $35,457.—V. 87, p. 1301. 

Reading Company. 
(Balance Sheets of June 30 1908.) 


The text of the annual report and the comparative state- 
ments of earnings were given in the ‘‘Chronicle” of Sept. 19, 
pages 735, 746. The balance sheets of June 30 follow: 

READING COMPANY BALANCE SHEET JUNE 30. 


four shares of 











1908. 1907. 1906. 

Assets— $ $ 
Railroad equipment--......-.---.---- 32,940,289 30,560,401 23,967,877 
Floating equipment -......-.----.-. 3,026,852 2,996,647 2,786,975 
a CENSUS Sainte cnccand 10,956,623 7,603,918 13,423,066 
ee aa ee ee 7,084,705 17,105,445 17,435,922 
Phila. 7 Reading Ry. bonds owned. 20, ‘000, 000 20,000,000 20,000,000 
Bonds of sundry companies --------. 23,066,116 19,470,301 18,883,794 
Phila. & Reading Ry. stock owned-.- 20, '000, 000 20,000,000 20,000,000 
P. & R.C. . Stock owned-_-.-..-. 8 000,000 8,000,000 8,000,000 
Stocks of sundry companies ----.---- 52,695,111 51,582,213 52,355,644 
Phila. & Reading oe & Iron Co... 75, 241, 270 79,195,703 79,165,226 
— SOONG, WO... cetase-ate 2,193,738 2,110,318 2,960,889 

. & R. W. acct. saw Redding sepe. sskownss  — obeeauen 1,200,000 
Gash 2 OS aa eS eee 2,724,865 3,007,731 1,757,077 
Accrued income 389,893 "763; 963 926,928 
SEE Se een ac ecu hnnscese 531,299 933, 953 806,634 

Ba. AOR BAT Ney 4 SL aeleeeorene ao pana RO ee 268,850,761 263,330,593 263,670,033 

tabi 

Stock (see Ry . & Ind.” section) -.-.140,000,000 140,000,000 140,000,000 
Bonds (see “Ry. & Ind.” section) --.106,654,538 104,828,205 105,220,372 
Contingent account -.....--.-....-.- 1,537,090 ,437,071 1,414,711 
Accrued interest and taxes_.....--.- 2,647,145 2,022,817 1,964,674 
Philadelphia & Reading Ry--.--.---- eae eS 3,044,417 
General mortgage bonds canceled--- (*) 3,411,000 2,957,000 
E. T. Stotesbury (unadjusted balance 

for new equipment purchased).-.. 3,346, et atuumnee “> talie woieen 
Cutmen= RUGREED coceccctccsccscce 361,190 112,317 273,644 
MIpORNONE = 0s. 2 2 ces ee 93 631 817 
Profit and loss, surplus....-....-..-. 14,269,446 11,518,551 8,794,398 

Total labilities.........-....... 268,850,761 263,330,593 263,670,033 


*The $3,983,000 general mortgage bonds canceled June 30 1908 were 
deducted before showing the amount of bonds outstanding as above in 
the 1908 balance sheet. 


PHILA, & READING RY. BALANCE SHEET JUNE 30. 











1908. 1907. 1906. 
Assets— $ $ 
eae 81,250,027 81,000,555 80,255,894 
Philadelphia Terminal -- ,500,000 ,500,000 ,500,000 
ae Subway------ -- 2,603,500 2,525,500 2,443,500 
SS ea MS Rae 311,009 311,009 192,620 
Leased equipm SE cwocudccestesoe: sunnegse  Sanakons 76,08 
New shops, Reading.-.--.------.--- 1,881,716 1,871,776 1,796,336 
Reading Co. pur. money mtge. bonds --..--... -.-----.-. 1,200, 
SOOGEE | WAGs nonce ce wcdmoscacune *1,246,853 2,321,853 1,275,053 
aoa sundry companles----------- 88 500 453,000 20,000 
Se itehs tim einb ee in soe shana 2,652,206 1,798,582 22,544 
rele ht and toll bills -.....-.-.---. 1,635,006 2,486,958 2,367,437 
38 ED aids nab endl ie hare ibe 34,2382 41,939 3,044,417 
MateGn Ot BORG. wn nccnasesquses 2,891,746 2,949,998 3,508,436 
Railroad ape yp meet PERS aes £ ala a .734,664 2,993,769 2,757,140 
ndividuals and firms............-- 73,068 941,791 478,146 
Phila. & Reading Coal & Iron Co..-.- 1,532,701 1,422,426 1,022,314 
Insurance accounts_......-.----.--- 1,051,19. 1,040,84 ,036 838 
Bills receivable. .................- 138,305 344,946 393 ,202 
Subway loan securities, &c_..-...-- 367,644 368, 316 459, 318 
ed income on securities..----- . , a er ee 
Elevation of tracks, &c..-..-....-- See 22 ON Us teas 
Re a 110,609,827 111,373,262 111,749,283 



























1908. 1907. 1906. 
Liabilities— $ 
i eee ,000, 20,000,000 20,000,000 
Bonds (see “Ry. & Ind.” section) 70,287,452 70,209,452 70,127,452 
ortgages and und rents-.-- 246,677 206,703 ,069 
Unpaid v ucher and Brag 2,566 ,32 3,603 ,71 3,113,295 
Interest and rents matured....... he 388 ,603 373,385 ,979 
Railroad c s., individuals and firm 372,516 2,554,780 2,447,006 
Interest, taxes and rents ccrued.. 1,724,336 1,166,325 1,106,770 
Wilmington & Nor. eg aan ete ide 320,041 320,041 320,04 
EE iss ELE Eeteagedednn, <néoness”’  “Sciveadn 1,200,000 
Insur. fund, equip’t Tued. subway 
sink. fund, imp’ts and miscell.... 2,541,806 3,122,436 3,056,580 
Supls ..- - cece ccee we wc cwescccs 10,162,067 9,816,427 9,772,002 
Total llabilities................. 110,609,827 111,373,262 111,749,283 
~~ *Stocks owned include in 1907 $1,246,853 North Penn. RR. Co. stock 
in earlier years stocks of sundry compan anies 
PHILA. & READ. COAL & IRON Co. BALANCE SHEET JUNE 30. 
— 1907. 1906. 
- 52,333,242 56,800,810 57,338,107 
836,53 833,717 659,965 
724,508 731,540 707,002 
954,666 812,666 693,203 
553,138 553,138 553,138 
Pottsville shops, real estate, & 374,792 374,791 369 ,667 
torage yards — washeries - - 851,892 851,892 842,9 
Other real estate_....-.---- 361,814 355,898 336,1 
Improvements at collieries. - 7,078,690 7,078,690 7,078 ,69 
Equipment at ccllieries_-.-..- 2,302,468 2,302,468 2,302,4 
Deadwork at collieries. .......---.. 3,711,477 3,711,477 3,711,477 
Stocks and bonds of cos. controlled... 9,554,915 9,596,359 9,633 ,02 
GRE Ce nacercnonnsgéeenccce 451,362 69,661 417,6 
Coal pane ao Gb NS < mits asics pp codeine ane 3,009,663 3,845,347 3,310,528 
POR DERE «an non nenteoamreaon 27,17 35,029 29,65 
Companies rev) individuals. --..---.-. 465,482 454,410 482,046 
Sp eee eee 3,000,354 1,870,170 2,148,319 
Supplies and materials on hand---.- 1,117,243 1,202,167 1,029,388 
Depletion of coal lands fund--------. 1,502, ose 1,487,520 1,443,478 
Stocks, bonds and mtges. owned, &c_ 79,5 73,6 154, 914 
TORS RUN . 6 bho Keni cccekdnsésaw 89,291,919 93,441,359 93,241,794 
Liabilities— 
Capital stock 8,000,000 8,000,000 8,000,000 
Bonds (see “Ry. & Ind 1,230,000 1,260,000 1,290,200 
Reading Company 75,241,270 79,195,703 79,165,226 
Reading Co., account of Interest.... -....__- 400,000 583 305 
Pay-rolls and vouchers. -.-_-- 1,168 ,960 1,143,609 1,032,251 
P. & Ry. current account. 1,525,103 1,415,105 1,105,964 
Interest, taxes and miscellaneous 730,622 838 ,503 805,127 
Profit and loss.........----------- 1,395, 1962 1,188,439 1,259,921 
7s Beis oi... cenceusene 89,291,919 93,441,359 93,241,794 
—Vv. , Dp. 735, 746, 481. 
Lehigh Valley Railroad. 


(Balance Sheets of June 30 1908.) 


The text of the report and the comparative statements 
of earnings were given in V. 87, p. 806, 816. 


LEHIGH VALLEY RAILROAD BALANCE SHEET JUNE 30. 




















1908. 1907. 1906. @ 
Assets— $ $ $ 
Cost nod, mood inks arnt lense ation mb mdnee 18,639,292 18,639,292 18,639,292 
Eo ence ndn~dbnndo sates. o~ 40,143,703 35,726,422 29,770,870 
Conseil. a with War. Run trustees 100,000 100,000 100,000 
DIORTEIT GHOUEs 66.06 i cn cwdctasocem 250 250 250 
SS ara 2,368 ,958 2,149,523 2,076,195 
Construction, Lehigh & Lake Erie RR 115,483 353,575 33,717 
Construction, Bay Shore Conn’g Ry. .-.----.- ..---- 8,636 
Mortgages receivable............-- 300,150 350,200 350,250 
Securities owned— 
Consol bonds owned-_.--...------- 6,000,000 7,000,000 2,000,000 
Stocks of RR. and water lines. -.--- 29.158,230 29,166,659 28,834,229 
Stocks of coal me me Lee ab ngs i ad sh ae 18,881 yon 19,674,683 19,008,211 
Stocks of other companies------.-~- 5 "692.550 5,693,050 ,997,751 
Bonds of railroad ond water lines_- 4'372,926 4,372,926 5,572,926 
Bonds of other companies-.-----..-. 3,303 ,908 3,305,908 2,974,408 
Ctfs. of indebt. Leh. Vall. Coal Co. 10,537,0 10,537,000 10,537,000 
Equip. Trust ctfs. in treasury.-.-.-.- 4,050,000 4.54 0.000 630,000 
Advanced oe premiums. ---. 127,964 119,687 67 ,967 
2S ES eee rer 6,195,060 6,612,849 11,676 ,966 
Cash with ions and agents-------. 25,738 25, 35,861 
oS See eae 542 696 688,172 622,766 
Due by station agents_.....-...-.- 647 ,675 1,033 ,864 991,804 
Due by individuals =" companies... 2,947,447 2,493,519 1,650,082 
Traffic balances due.............-. 406 ,273 426,421 334,715 
WG SOONERS. ooo. Cee ccncseuccs 732,203 306,251 37,50) 
SEES ein cdi hcadanwbovactabe 237,520 170,99 535,077 
Materials and supplies.._...-...--- 2,104,196 2,099,145 1,815,927 
Sundry accounts (deferred) .-.....--. 380,560 291,972 198,496 
DUO MINN oa oo cb dee 158,010,850 155,878,199 143,500,899 
Liabtlities— 
COe Ss eo oot bik asnueee 40,441,100 40,441,100 40,441,100 
PUNNOR GE neadc ochentcsntewess 81,639,000 82,639,000 77,100,000 
Equipment trust obligations----.-.-_.- 10,062,000 6,564,000 3,441,000 
Reserves for equip., renewals, deprec. 
of mines, chan s of grade &c.... 2,938,561 4,550,850 4,316,137 
Penn. & N. anal & RR. bonds 
CED ce ctlictidateenencanas | debe: > *esnmeiele J 
Mortgages on real estate_.........-- 196,880 196,880 196,921 
nterest and rentals accrued-.-..-.---- 1,230,883 1,163 ,896 1,141,127 
Interest due and unclaimed----....- 51,616 60,340 51,54 
Rentals of leased lines one Se 337,500 337,500 346,500 
June pay-rolls, since ae Sw ennnawes 963,571 1,195,893 1,085,694 
Audited vouchers, including June bills 
CU a Didncks cdcwececlkisinan 1,175,754 2,350,138 2,165,027 
134,013 127,563 "270.180 
795,144 1,077,955 625, 045 
ed 938,859 257,274 66,315 
Deferred and suspended— 
Taxes accrued, not due..........  ..-.-. 298,211 226,645 
Sundry accoun 571,895 a 110 
nn EN ae 36,421 0.643 
DOORS ORB IOEBS « bios ose ctisc cnewed 14,009,283 11 380, 915 
Total labilities................. 158,010,850 155,878,199 143,500,899 
LEHIGH VALLEY COAL CO. BALANCE SHEET JUNE 30. 
“— e % 1906. 
ae -—~a00 ee kb dccbuinadndddes 18,624,445 17,565,525 17,565,525 
TT Ci wsaesdottvetivessanae'  shooem 350,000 350,000 
Securities 0 a 200,000. ossucs 334,112 
Advances fora coal -mining rights- ~~. 4,900,902 5,408,542 5,434,461 
MM UeChi bh aeonbeckes wessuesucee 375,858 493,162 00,21 
OS ee ae a 79, 410,34 293,818 
Stock of coal on hand--....--..---- 4,340,624 2,665,688 2,410,500 
Materials and supplies............. 333,51 50,775 171,620 
me ——— Mais diate aidhin tues aiom wie 221,943 254,271 55,262 
i on oh Pe adivSecwdacssd* Davies > SSosbce 
Due ompanes and individuals. 3,928,707 4,394,802 3,933,336 
Prem. on unexpired yoo an 
other def assets dese 60,456 16,399 22,888 
Trustees of sinking funds.-----.--- 1,655,633 1,418,336 1,237,488 
TURE Ss oc dcnwcksanenencss 34,622,055 33,427,847 32,309,253 
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1908. 1907. 1906. 

$ $ 3; 

Liabiltties— : 
COE. 2. Eirviedcii nce cUsmeees 1,965,000 1,965,000 1,965,000 
PUT SIRO ~ odin oe 5 45> --ut dade 3,208,500 12,957,500 12,968,000 
Certificates of indebtedness_........ 10,537,000 10,537,000 10,537,000 
Aué@ited youchers.._...-.---..-.-. 3,657,684 3,010,056 ,981,355 
due and unpaid. -.----..---.-. 488 330 1,121 414,848 
Sun accounts payable--...-.... 90,009 314,844 346,254 

and oaernase labilities— 
saad - oe received from lessees, 

tt aad canmnmenpe 170,966 153,967 143,111 
Interest oath mn funded debt, accrued-.--- 323,279 316,937 317,200 
leemtlameoes .446 -.-~ ~~~ +-~-<-<- 327,38 5,982 169,477 
Sinking f omnes and other reserves.-.. 1,877,135 1,787,575 1,492,557 
EE Ts nth cocintinmadimamane ma 1,976,845 1,787,864 1,974,453 
Total Uahilities................. 34,622,055 33,427,847 32,300,325 


—V. 87, p. 1301. 
North Shore Electric Company. 
(Report for Fiscal Year ending Sept. 30 1908.) 


President Samuel Insull says: 


To provide funds for the further equipment of the Blue Island and Wau- 
kegan stations, and extensions of the company’s distribution system, the 
outstanding stock was increased ous the year by $530,000 anc the first 
mortgage bonds were increased Ad ,000. 

The new generating station at V aukegan and a new sub-station at Lake 
Bluff have both been placed in service and will greatly Increase the com- 

any’s ability = bern the “oe, growing business on the North Shore 
From G e operation of the new stations at Blue 
= and Woumegan ‘during the past year have thoroughly justified their 











tion and enab the company to secure satisfactory power con- 
tracts with street and interurban railways and large Industrial establish- 
ments. 
RESULTS FOR YEARS ENDING SEPT. 30. 

1907-08. 1906-07. 1905-06. 1904-05. 

Equivalent 16 c. p. lamps 
connected end of year 263,173 225,061 184,804 116,401 
Gross éearnings--~------ $815,551 $665,890 $544,242 $370,832 
Operating expenses -_- .- 533,619 431,437 355,936 239,156 
Se ee $281,932 $234,453 $188,307 $131,676 
er 159,283 107,690 95,392 65,278 
Divédemds -.-..-.------ (1 4) 42,702 ee... pent |! ee eke 
Balance, surplus--.-- @$79 ,946 $126,763 $92,914 $66,398 





a From the balance for 1907-08] as above, $79,946, there was deducted 
$64, 100 mor special depreciation reserve under the oa of the general 
mort cage Ay ewe $41,740 in 1906-07), leaving $15 
bin 07 a stock dividend of 6%. $150,000, cy ‘paid out of profit 
oak eas Sedount. 


BALANCE SHEET SEPT. 30. 








1908. 1907. | 1908. 1907. 

Assets— $ $s | Liabdilities— 
‘Plants, real estate, |Capital stock ---_---- 3,780,000 3,250,000 
cM iad san cstpy case aie 7,110,924 6,513 ,661| Bonds a 3,715,000 2,654,000 
Bills receivable____- 142,348 71, {Surplus ..........- 119,970 °104:123 
Accounts receivable. 153,147 111 *612| Acc’ts & bills pay’ble 183,074 318,559 
FITS Eee “_ $21,528  264,578|Collateral loans___.. _.._.. 505,400 
Stock subscriptions |Bond interestaccr’d. 92,875 66,350 
not yet due___--_- sb) Sie |Depreciation reserve 192,040 127,940 
Materialson hand... 81,681 59,373 | Miscellaneous reserve 13,786 9,735 

Open accounts----- 15, 504 15,233 | 

— —| ES 
a 8,096,745 7,036,107| Total .........-- 8,096,745 7,036,107 


Note.—In addition to the liabilities given above, the company has taken over 
certain properties which are subject to outstanding bonds, and mortgage loans 
thereon, as follows: Evanston Heating Co., $125,000; La Grange Service Co., 
$257,000: real estate mortgages, $4,000- total, $386,000. The interest on these 

bonds — mortgage loans been treated as rental of property, and has been in- 
cluded in the item of expenses.—V. 87, p. 1424. 


Quebec Railway, Light & Power Co. 
(Report for Fiscal Year ending June 30 1908.) 


Pres. George H. Thomson, Quebec, Sept.8, writes in part: 


The net profits of the year amount to $87,066; $20,000 has been placed 
fo the credit of “‘accident insurance account” and the balance, $67,056, 
as been credited to surplus account, which now stands at $414,886. 
Oeneinering the financial stringency and the unavoidable delay in the 
= letion of our new power house and transmission lines,we feel that the 
ults are satisfac 

resrhe new power house, transformer houses and transmission lines, &c., 
have been in operation since the close of our year, with gratifying results. 
We look forward with confidence to increased profits from this source 
during the current year. 

At a special meeting of the shareholders held Nov. 7 1907, a resolution 
was unanimously passed authorizing the directors to apply to Parliament 
for power to issue $500,000 additional preferred stoc! Acting under 
such authority granted last June, your directors have offered to all share- 
holders the privilege, — Sept. 15 1908, to subscribe for 2,500 shares 
new preferred stock at = The proceeds ‘will be used to pay the floating 
debt "incurred In deve opment work. 

The company’ 'S operations during the late Ter-centenary celebration 
were successfully carried out, and notwithstanding the crowded state of 
the streets and the large number of passengers carried, no accident of a 
serious nature was reported. As the festivities took place after the close 
of our financial year, the benefits accruing to the Company do not appear 
in the figures of the present annual statement. 


General Manager Edward A. Evans says in part: 


Citadel Division.—The total number of passengers carried upon this 
division was 6,049,203, an increase of $534,075 over that of the previous 
bb average fare 4.22 cents,agaimst 4.24 cents; but tne Income per capita 

the population imcreased from $3,24 to $3.55, still an exceptionally 
low figure as compared with other cities. Snow removal cost $17,380— 
the highes¢ record since the Inception of the road. Six new open cars 
and five new closed cars, a8 five double electrical equipments were 
added to the rolling stock. 

D the Ter-centenary, from 21st to 31st July 1908, inclusive, this 
division carried 679,000 passengers, an increase of 412,000 over the corres- 
ponding period of the previous year 

Montmorency vision.—The total number of passengers carried was 
1,308,345, an increase of 163,085, average fare 10.10 cents as against 
10.40 cents last year. Upon the elevator at Montmorency 239,910 pas- 

sengers were carried, as against 226,213. The wea a Seo 
111,001 tons, or 5,826 car loads, an increase of 84,897 tons. Thirty 
additional flat cars received just before the close of a financial year will 
reduce the outlay for the use ef foreign cars. uring the Ter-centenary 
p> fe too Passengers were carried, am increase of 29,342 over the same period 
oO! year 

er Division.—The lighting and power division continues to show 

D , although, as on the other divisions, the increased cost of noes 
and material has had a marked effect upon ry. ae expenses. 

and pe business on Ri gt —s 69, 552 

incandescent lamps, 1,976 h.p. IN mo s7 k — inh de 

% ‘exclusive PA Law ounr ‘supplied to the < —. visions 

A contract has ‘or the supply of 250 electrical horse 

rd to the Dominion nontibe ‘Go. at favorable rates, of which amount 

00 h.p. has recently been supoied. 

The new power house and dam at the Natural Steps have been handed 
over to the operating department, but not in time for the revenues to 
show in the — annual statement; weige the Ter-centenary, however, 
the generator + lied to the city 134,500 k.w. hours ef cu for the 
jllumaina tions increased re? due to this division from the 
oflebration am aE to about $14,000. 





| 


RESULTS FOR YEARS ENDING JUNE 30° 





1907-08. 1906-07. 

Net commas ha atta dich sein ani ait colaaue tamibae ieee $238,461 $232,415 
Deeeees ee We es $125,000 $125,000 
Dividend on pref. rane interest 

paid and accrued, &c-.-...--- $44,371 
Less interest charted to new 

dam construction--.--......--- 17,977 26,395 26,595 23 ,060 

ST ES SR iine nan ave onen gence $87,066 $84,395 





Note.—Of the net profits for 1907-08 ($87,066) there was transferred 


3 See Insurance fund account $20, 000 and to surplus account 
BALANCE SHEET JUNE 30. 
1908. 1907. | 1908. 1907. 

Assets— $ $ | Liabdilities— 
Prop., ine. Kent Hse.6,111,026 5,851,449 |Capital stock_-______ 2,500,000 2,500,000 
Cash on hand_.---.. ,988 20,5: n+ 24 toned seers stock.. 500,000 453,000 
Pow. Div. ,oper.acct_ 64.737 48 seg oy SR Se eae 2,500,000 2,500,000 
Kent House, operat- Bills on yable____... 192,501 63,358 
ing account-_--_-. 11,197 9,977 loa interest acct ,998 ,979 
Citadel Div.,op.acct. 14,312 10,522|Accts. payabe, &c__ 95,736 74,302 
Montmorency Div., |Contingent account. 40,000 ,000 
operating account. 58,530 46,125 | Surplus account._.. 414,886 347,819 
Accounts receivable. 27,331 16,839 | Accid. ins. fund acct. 20,000 -....-. 
net atats: eee + aaa iepsliialitintl  eciistimalslinedite 
ee ee 6,292,121 6,004,458} Total............ 6,292,121 6,004,458 


mt 87, p. 1160. 
Amoskeag Manufacturing Co. 
Report for Fiscal Year ending June 30 1908—Balance Sheet 
Oct. 1 1908.) 
The third annual report issued since the merger with the 
Amory Manufacturing Co. and Manchester Mills shows: 
OPERATIONS—YEARS ENDING JUNE 30. 














1907-08. 1906-07. 
Amoskeag Department— Yards. Bags. Yards. Bags. 
Production of cloth. --- 1594 024. 856 1,446,465 172,542,220 1,460,500 
Prev. stock on hand---- 9,190,911 845 6,449 ,879 1,300 
Pe eee 169,115,767 1,447,310 178,992 ,099 1,461,800 
SAUER ated nant ooee 149,104,026 1,301,549 169,801,188 1,460,055 
Pres. stock on hand---. 20,011 oo 145,761 9,190,911 845 


Manchester Department— Year 
Vomeee dyed & finished.12,301 rd Worst’ ds dyed & fin. sold_ 11,896,741 
do on hand June etme 








30 WEE wn dunge,seecu 980,253 | Worsteds dyed and finish’d 
—--———-|_ on hand June 30 1908._ 1,385,199 
, 0 eee ee 13,281,940 
INCOME ACCOUNT YEARS ENDING JUNE 30. 
1908. 1907. | Deduc— 1908. 1907. 
Receipts from | Interest .....-- $13,265 $88,878 
ee $16,109,124 $17,879,541 Guaranty ----_- 52,648 61,499 
Cost of manu- ‘Changes in in 
facture ..... 14,969,932 16,394,138 ventory ----- ~ Inc.177,377Dec.102,969 
Dividends ---_- £21,600 921,576 
Balance ......-. $1,139,192 $1,485,403 
a. pprepicres $810,137 137 $1,174,922 
Wiiande, sarpliit fot PON. . osc s cscs ecsssess sede dads $329,055 055 $310,481 
BALANCE SHEET OF OCT. 1 FILED WITH MASSACHUSETTS 
AUTHORITIES. 
1908. 1907. 1908. 1907. 
Assets— $ Liabilities— $ 
Real estate ....-..- 3,000,000 3,000,000 | Capital stock. - -- _ - 5,76 3, 000 5,760,000 
Mat. & stk.in proc. 786,068 1,633, '841 | Accounts payable-. 50,000 1,425,000 
Cash and debts re- ee) wa ee ,550,599 2,470,353 
celvab:e ....-.. 6,163,924 6,271,850) Profit and loss_---_- 1,579,393 1,250,388 
RE wis iactive 9,949,992 10,905,691; Total _.....-..- 9,949,992 10,905,691 


~V"'87, p. 087, 337. 
La Belle Iron Works, Wheeling, W. Va. 
(Report for Fiscal Year ending June 30 1908.) 


President Isaac M. Scott is quoted in substance as follows: 
Iron Ore Mines.—Your La Belle and Miller ore properties were operated 


| almost continuously, with satisfactory results both as to tonnage and qual- 





ity. The Wacootah mine was put on a producing basis last year for the 
first time to an extent sufficient to demonstrate that this property a 
ane proposition) can be operated very economically, and that the 
quality of the ore is well suited to the requirements of your blast furnaces. 

So far this season it has been found advisable to operate the La Belle and 
Ruler mines only, no work being done at the Wacootah. 

Production of Mines (in Tons) for Fiscal Year. 
La Belle. Miller Wac oo Total. Increase. 
52,866 237,501 156.3 446,669 33 1-3% 

Coke.—Your coke property in Fayctte by & Pa., was operated in full 
up to November 1, but since then, owing to the low price at which coke 
could be purchased, it was not deemed advisable to operate more of the 
plant than was necessary to hold the works organization together. The 
coke production was 63,433 tons, or a decrease of 29 7-10% compared with 
7 peoviewe year 

1.—Your Steubenville mine produced cag the year 126,251 tons 

of y ~4 and heating furnace coal, an increase of 17 8-10% 

Manufacturing.— Your manufacturing plan: nts were operated during the 
first four months of the fiscal year to their full capacity, producing a Reus 
tonnage than in any similar period of the company’s history; but dur the 


succeeding eight months, owing to the business depression, operations were 
carried on on a basis of from 33 1- 3% to 60% only, the production for the 
year and a comparison with the previous year being as follows: 
~~ = 9a prose Tons. Dec.| Products— Gross Tons. Dee, 
Pig Wet. o.5..-i.54 73,324 22.2% - EE SY ain dais 
Sieve 2 and billets. -_-- 1303 $92 34.4% |Tubular goods....-- 43 "708 25% 
c~ and skelp.-.-- 146,106 35% |Nalls (kegs)_...---- 117,555 20.8% 
Roll.—Durng the year there was paid out in salaries and wages $2, 
208. 063, the average number of employees being 2,993. This facludes 


ore mines in Minnesota and coke works in Pennsylvania. 
Shipments.—The value of the shipments for the year aggregated $8,910,- 
712, a decrease of 28.5%. 

Plant Additions. —During the fiscal year the sheet and plate mills have 
been completed and put in operation. This addition consists of one a 
inch three-bigh ¥ mill, two Jobbing mills and e pie light sheet 
together with galvanizing and roofing departments. wo lack ot oh ll 
ness it has not been ble as yet to fairly demonstrate Shae th 
ary will do in the way of tonnage and oe 

1 Property aie tne last report your company acquired title to a 
tract of land “oti 5 acres a little south of the "Steubenville works. Ina 
making tests oe Racy oll was Sisour: vered, and up to the end of the fiscal 

n put ? 12 woe of whi 1 were producers, the 
2 last, the date of the drilli wg te the first w 


there have 
nal wells, all of which are good roducers. yy res- 

ent at LI by oe should ae a sti 
tion, insuring a: income o: al proportions for some time 1 to come. 
Funds. nsistent gen the acti sthen of the last two 7 7 a ase SS 
$250,000 has been made to the fons depreciation fund, in t 
——— to 8750. aoe. Soeerel Fy 5 have also been made to the ng, 


and contingent 
Ss. — 2 aaeepon to ei lar 8% cash dividend Soy} pit ree 
the eragour believing that ener aes a “issued 
a stack dividend of 33 1-3% (covering which ce 
ing August) thus ieeeciog the outstanding oetanital at stock Som 
hares of $100 each to 99,155 shares. 
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General.—In order that the effects of the business depréssion y be 
measured, it would be well to explain that from July to October. » inglastve, 
your manufacturi plants were operated on a basis of 160%; "November 
to gy Inclusive, pe gg A 40%, and March to June, inclusive, 
55%. 7 ng on a b rs) %, as against a little over 50% in March. 
eine to the scabillty ys prices in general, the falling off in the company’. 
peoaie te — 1 year is in exactly the same propor 
fon as ‘the falling of oy the value of the shipments. Our costs for the t 
— y ones have been on a very reasonable ag ge following a re- 
all along the line. Your company ts In a al po- 

Sion and only requires business of normal Bb thet tency to show larger 


e than at any time in its past history. 
RESULTS FOR YEARS ENDING JUNE 30. 
1907-08. ae tis 1905-06. 
2,457,147 1 an ,080 
15 50,0 000 0. 


,000 
(8) 583, O18(7 390836, 450 
(8) 550,880 

















Total 92 1,284,796 666,450 
Balance, surplus for year_--.-.-.-- 1,013,711 1,172,351 1,186,629 
Add surplus at end o previous year. 3,150,810 2,228,459 1,291,829 
‘Ta... 2 mis: + ck bie eae 3 nt 80s 4,164,521 3,400,810 2,478,459 

33 1-3% stk. div. paid Aug. 1908_._.. 2 ‘478. Mt .  ee  aee 
Special depreciation..........-.--- 0,000 250,000 250,000 
PEE Deeecre ab sche eanteae et 1,435 ,654 3,150,810 2,228,450 

z After deducting $59, 138 for¥provision for exhaustion of minerals 


and extinguishment of lease values, development, &c. 
$178,008 for similar A. # and continge! 
Note.—Price, 


and in 1906-07 
es and $116, 052 in 1905-06. 
Waterhouse & Co., who certify to the correctness of the 
accounts, say: ‘‘While no provision for secrulhe depreciation has been 
made m the earnings of the past year, they have borne a charge of 
approximately $595,000 for repairs and maintenance, which, in our opinion, 
is sufficient to have fully maintained the efficiency of the plants during 
the past year. From the available surplus of the company at June 30 
1908 there has been Septeenated an amount f $250,000 as an addition 
to the reserve carried for general depreciation.” 


BALANCE SHEET JUNE 30. 










1908. 1907. | 1908. 1907. 

Assets $ $ LAabtitttes— $ 
Property 2 account_11 —_ 138 9,916,226 Capital stock. _-__ 7,436,600 7,436,600 
Other assets---..- 5,000 620,000 Bonded debt----- 2,450,000 2,500,000 
Insurance unex- Wages, taxes and 

pired, &¢e.-.-.- 6,197 3 721 + royaitiesaccrued 173,113 214,067 
Inventories _.--.. 2,990,397 2,008,536 Accts. payable... 350, 9,684 
Bills recefvabl et 845, 962 ( 138,028 | Div. pay'le Aug. 1 148,732 8,732 
Accts. receivable. 1,648,251 Accrued interest _ 22,885 22,400 
Cash on hand and Deprec’n,&c. a. 158,045 888,522 


in bank_------- 736,868 1,102,053 33 1-3% stk. 


paid Aug. 1908: 2,478,867 
Total surplus 
| June 30 1,435,654 3,150,810 


Tot. cur. assets.15,654,552 14,840,815 | Total liabilities_.15,654,552 14,840,815 

a Includes: Real estate, buildings, plant, machinery, &c., at Steubenville and 
Wheeling, $9,275,708; and mining, gas, oil properties, povonest. ars $1,754,430. 

» “Other Assets’’ consist of patents and plants in 1907. 8 include: 
For Geprectation, $750,000;exhaustion of minerals, $179, 480: for rotintes furnaces, 
extraordinary repairs and contingencies, $228, 595. 

(The ‘‘Iron Trade Review’’ of Cleveland, in Its issue of July 2 1908, had 
an Illustrated article regarding the eight new sheet utilis and the 72-inch 
plate mill, monthly capacity 4,000 tons of sheet and 5,000 tons of plate re- 
spectively, which the company had then recently completed put in 
operation at Steubenville, Ohio.—Ed.|—V. 85, p. 1146. 


Homestake Mining Co. 
(Report for Fiscal Year ending May 31 1908.) 


Superintendent T. J. Grier, Lead, 8. D., June 1 1908, 
wrote: 


The ‘‘Homestake”’ has bee tone es since pe can recovered from the effects of Its 
recent contact with fire evelopment work resumed some 
months ago 4 to give eabtiotaatery results and to Imsure longevity 
to the mine. We reached the ore a short time ago In a westerly crosscut 
on the 1,550 level at the ‘‘Ellison:’’ shaft and are now crosscutting It. == 
west side of the same shaft at the 1,700 level Is likewise in the same ve 
At the Golden ares shaft an additional hundred feet In depth ha< peed 
attalned, making it 1,000 feet deep. At the Golden Star shaft we are 
raising from the 1 250 ievel and will son have connection made there with 
the 1,100 level. ‘The other shafts remain as last reported. The plant 
generally is in fine condition and is running smoothly In every department, 
with ore reserves in sight for a couple of decades. 


RESULTS FOR YEARS ENDING MAY 31. 














1907-08. 1906-07. 1905-06. 
Tons of gold ore milled---...-..---- 1,450,900 1,264,177 1,440,785 
Average proceeds per tom-----.-.-.-- $3.251 $3.592 $3.54 
Total proceeds of bars-.----------.- $4,717,746 $4,541,086 $5,100,445 
Income from foundry supplies, &c-- *191,758 *246,687 113,209 
DORE TREES $< ay oe cate nonn $4,909,504 $4,787,783 $5,213,654 

Deduct— $ 

Operating and general expenses- .---- 3,405,129 3,095,382 3,475,765 
HRs = dine 382 < oes deewnnee 102,104 69 ,760 182,272 
BD ROR 6 nednn cn csnccqnue RE ee age Be 

Property purchase. ...-..--.....-- AS] . 8,3! 
bee 8 ruc i} n an: curv y3 ...-----. 107,351 326,931 370 646 
pitied dp diehhdeasah tobionses a4 115,520 40,282 

inane 1S Or QISUONEE. 60-65 -nc0e-- 098 41 


Dividends on $21, 840, 000 stock (234)546, 000 (544)1,201,200 (6)1,310,400 








Total deductions. ............... 4,498,222 4,812,378 5,387,757 
BORNGS 42252 Ah PhS oss. Se Seas sur411,282 def24,595 defi74,103 
Surplus brought forward - - --------- 32,636 57,231 231,335 

pe ne ae 0 See ek ee sur443 ,918 surs2 636 sur57 ,231 





*Includes $100,000 from ‘“‘bills payable” In 1907-08 and $150,000 In 
1906-07.—-V. 87, p. 742. 


Plymouth Cordage Co., Boston. 
Papers Ad Fiscal Year ending Aug. 1 1908.) 


At the annual meeting on Sept.25, Treasurer G. F. Holmes, 
it is reported, said in substance: 


The general business Georomion has decreased our sales of rope, but, on 
the other hand, our sales of —— twine, for domestic trade as well as 
for export, show a substantial Increase, making our total sales of rope and 
twine 90,605,560 pounds. 

There has been a great shrinkage in values for both Manila and Sisal 
hemp during — Co aa a tae on the former. On some grades t 
decline has been to 5 cts. a pound, but the market is still well 
above the prices te ae untae we Crave taken our raw material and manufac- 
tured good , and a the conservative figures we have wu 
our inventory, we have been to make our regular dividends a 2% 
quarterly and an “ixte dividend of Bonn and make a slight gain In profit 
and loss account. 

The various buildings have had the usual repairs, painting, &c., and what- 
ever Rey necess: to keep the machinery in good order has been attended 


as usual, charged to manufacturing account. New machinery 
eraiseilen to about $10,000, and other items aggregating $63,907, have 
been charged improvement accou 
Mill No. 3 has been completed, and: we com n yarn in this 
mill March 19. We 


e now have In operation 208 ‘spindles, oo tee the necessary 
pre ye ene. For os pers an th —_ we have put in an 
ic as, W actory resu 
during the year mina a 


We have paid out 
for 


its 
No. 3 and machinerye threin $151,386. 





= 
The new Welland plant is running in satisfactory manner. This 


a@ very 
plant + a nearer the grain producing section of the coun iy, ‘pan Ply Fiymeyth. 
thus enabling us to Bat the twine Into the consuming dist at a less cost. 


BALANCE SHEET JULY 31. 





1908. 1907. 1908. 1907. 

Assets— $ $ Liabilities— $ $ 
Real estate ......-- 462,133 342,750 | Capital stock. ---..__ 2,500,000 2,500,000 
Machinery -.--.---- 656,140 420,000| Debts ___... 2,782,813 2,423,792 
Stock in process. .-.-2,' 200, 294 1 733, ,602 | Profit and loss_----. 1,031,593 toe oe 
Weiland plant---.-- ‘806, 1,000; Suspense account... 50,000 00, 
Cash & debts rec’le_-2,446,509 2, 2,800,158 158| Improvement acct.. 200. __ 200,670 268,998 

Total 2us---s66- 6,565,076 6,296,510 CO heed cease 6,565,076 6,296,510 
—V. 85, p. 862. 


Iron Steamboat Co. of New Jersey. 














(Report for Fiscal Year ending Oct. 31 1908.) 
1907-08. 1906-07. 1905-06. 1904-05. 
Earnings— $ $ $ 
Ticket sales, Coney Island 221,884 233 ,528 242,665 aep-04e 
Fishing route-.------- 83,721 86,028 80,226 80,504 
Onaeteneis. -..-.-.526s 25,525 31,000 26,045 26,202 
Privileges, &c--------- 17,709 18,372 18 ,687 17,620 
DORs 25s kn eck wsan 348,340 368,928 367,623 334,274 
Expenses— 
S~- exp., repairs, &c_ 201,388 215,573 211,547 235,895 
Aah ahaa desi hte 33,884 38,066 34,116 25,551 
Terminal charges and 
whartage -. -------- a 000 24,451 27,039 Fr at 
Taxes co... 7,511 14,224 10,588 
See eEN Use. o 18,469 26;999 34,763 38° O27 
Total ....-..-----.- 278,635 319,313 318,053 331,807 
Net earnings---_--.--- 69,705 49,615 49,570 2,467 
** Other income”’.-.--- 10,210 SS 2 “epnecs | oeeues 
Total income-------- 79,915 58,273 49,570 2,467 
Deduct— 
Interest on bonds------ 25,000 25,000 25,000 25,000 
Other interest---.--.--- 1,085 8,881 7,745 7,445 
Total interest------- 26,085 33,881 32,745 32,445 
Bal., sur. or deficit... -- surd3 ,830 sur24,392 surl6,825 def29,978 





* “Other income’’ In 1907-08 includes $10,210 for 1,021 sheres capital 
stock sold at par; in 1906-07 $8 .658 for profits on sale of Oscawanna Island. 
GENERAL BALANCE SHEET OCT. 31. 


1908. 1907. | 1908. 1907. 
Assets— $ $ | Ltabilities— s., 
Cost of property ....1,000,000 1 = ,000 | Capital stock gs 303,000 292,790 
Bills receivable --.--- 19 8,500| do do in 97,000 107,210 
Valley Grove.__-.--- 8, "744 8,744| Ist mtge. 5% eens 100,000 100,000 
Repair shops. -.--.-.-. 5,690 5,000|2d mtge.4% bonds_. 500,000 ,000 
else ASP 16,755 3,453 | Loans .. -....-.... Te 38,838 
Profit and loss_----- pa le ance ie Spelh 50,689 ae 
NEE: icntaasinedige 1,050,689 1,038,838| Total -.....--... 1,050,689 1,038,838 
--V. 85, p. 1460 


Stromberg-Carlson Telephone Mfg. Co., Rochester, N. Y. 
(Balance Sheet of June 30 1908.) 


Secretary and Treasurer W. Roy McCanne, Rochester, 
N. Y., August, 6 wrote: 

This statement shows the amount of outstanding capital stock to be 
$3,000,000 instead F§ $6,000,000 as here ofore, caused by the return to 
the gory of $3, ,000 common stock (V. 86, p. 1534). The assets 
havi been el © eaanay reduced by eliminating’ “good will and patent 
account”’ ($1,716,515) and by creating reserves to cover depreciation of 
bu Idings, eqtipment and merchandise, and unascertained losses on accounts 
receivable, notes receivable and investments. ‘The values herein shown 
of real estaté, buildings, equipment and merchandise are the appraised 
or cash cost values, less reserves set up for depreciation. 

BALANCE a JUNE 30 1908. 

Assets— s Liabilit ew $ 

*Real estate, plant ae ge >. 1,295,984 Preferred s 


bo cifaihoth dae ips dies 1,500,000 
*Raw material, D' Common a (auth., $4,500,- 
ished and in process_...-.-- 1.037 1 | 000; held in treasury, $3,000,- 
Cash on hand and in banks-_--- er UES eS ate ee 1,500,000 


Unexpired — 
*Acc’ts aud notes 


4189 Real est. mitge., oa prop- 


re due Jan. 1 1911__._... 80,000 
ceivable & invest’ Nts$2, 073,913 | Notes payable. ...........-.. ,000 
Liability on 2-year | Other Tabilitics (incl. accrued 
notes of U.S. Ind. is: CE dtienégndtismanoemead 21, 
Telephone Co.... 2421,467 iret china dnncéndeombiie 108, 
———— 1,652,446 | 
RE eee BAO ED CMs ncccwten ncmecocesx 4,129,915 


*These accounts have been reduced by amount of depreciation and other reserves 
heretofore created. 


zx The two-year notes of the U. 8. int oe | sega Co., it is announced, 
will be paid off Sept. 17 1908. Compare V. 87, 681. 

Directors—Albrecht Vogt, President; Edward W. Peck, Vice-President; 
W. Roy McCanne, Sec. and Treas.; Harold P. eek Wm. E. Dres- 
cher, Porter M. French, Abram J. Katz, Carl F. Lomb and John Craig 
Powers.—V. 86, p. 1534. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Avrora, De Kalb & Rockford Electric Traction Co.—Sold. 
—At the foreclosure sale in Geneva, Ill., on Nov. 30 this 
electric railway.extending from Aurora through Kaneville 
and Maple Park to De Kalb, about 30 miles, was bid in by 
Joy Morton for $195,000. 


Under the first mortgage (American Trust & Savings Bank, Chicago 
trustee)), there are outstanding $686,000 bonds, with coupons ‘in default 
since and including Oct. 1 1905.—V. 87, p. 543, 165. 


Birmingham (Ala.) Railway, Light & Power Co.—Bonds 
Ojjered—Isidore Newman & Son, New York and New 
Orleans, the Altheimer & Rawlings Investment Co., St. 
Louis, Mo., and the United States Trust Co.of Louisville, 
are offeri: g at 103% and interest the small unsold portion 
of a block ot $1,000,000 “refunding and extension mortgage 
6% gold bonds,” dated May 1 1907 and due May 1 1957, 








without option of prior payment. Denomination $1,000 c*. 
Interest payable May 1 and Nov. 1 in New York and Boston. 
Old Colony Trust Co., trustee. A circular says in substance: 


Capitalization. 

Stock (pref. 6% cumulative, $3,500,000; OOO $3,500,000) _ $7,000,000 
“Refund and extension mortgage bd: (auth orized’ issue 

$25, 000, reas interest rate to be fixed. | time of Issue, not 

exc 
Outstanding, interest rate fixed at 6% 1,000,000 
Reserved to retire underlying bonds------.--.-----.----. 9,702,000 
Remainder ree erved Md Bares e for future ex- 

tensions and addit 14,298 ,000 








r] 


a 
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gen of Letter From Pres. A. H. Ford, Birmingham, Ala., May 1 1908 
—The company was incorperated June 1 1901 under a broad 


roperty. 
, gna liberal charter,and owns the entire street railway, gas and electric 


t and power business in Birmingham and all of the principal near-by 
and towns, except the gas business in — mer and the electric 
Renting in North Birmingham, embracing on Jan 1 1908: 
wok HG aanaing all of the lines in Birmingham, East Birming- 
North Birmingham, Brighton, Graymont, Bessemer, Ensley, 
Pratt City, East Lake, Avondale, Gate City, Elyton, West End, 
Woodlawn and W ylam. Total measured as single track, miles... 133 
Electric ene systern, including entire municipal and commercial 


electric light and power business in Birmingham, Bessemer, Ensley, 
Elyton, mont, Pratt City, Woodlawn, Wylam, Avondale, East 
Lake and | West End. Total customers_........._ ....-.-. 2. - 6,740 


Gas system, serving Birmingham, Avondale, Woodlawu, West End, 

Graymont, Fairview, Elyton and Ensley. Total customers______ 

The company also o owns a steam- heating plant In the city of Birmingham. 

Physical condition excellent; all but 21.3 miles of the street railway lines 
laid with 60 to 117-lb. rails. Gas and electric light plants, modern and 
fitted for a large increase in business. 

Franchises.—Alithefranchises in Birmingham are unlimited in time, 
except those on some small extensions aggregating about 40 city blocks, 
which are limited to 30 years. Outside of Birmingham (1) 70 miles of 
railway are located on private right of way, and the franchises on the re- 
mainder, except 2.1 miles, are unlimited in time; (2) the electric light and 
power franchises are unlimited in time except the follow ing, which expire 

as follows: East Lake, June 28 1934; Ensley, April 19 1914; Wylam, 
uly 5 1934; (3) the gas franchises are unlimited In time except that at 

Avondale, which runs to June 3 1934. All franchises are free from burden- 
Gome restrictions. 

Bonds.—in its “refunding and extension mortgage’ the company has 
sought not only to provide for the refunding of its present debt but also 
for the additions required by the rapid growth of the Birmingham district 
during many years to come. Unusual precaution has been exercised to 
maintain the security of outstanding bonds. The mortgage covers the 
entire property, including the large central power station. No additional 
underlying bonds may be issued; $9,702,000 bonds are reserved to retire 


1ue $1,000,000 bonds which you have purchased have been issued to 
reimburse the company for the cost of additional property heretofore ac- 
quired; $390,000 additional bonds may be Issued to cover the cost of 
pag og eoperty, but not until $300,000 in addition to the proceeds of 

he $1, 000 bonds alrez 2dy issued have been expended for additions to 
nk Pig oe March 1 1907; $1,200,000 of bonds may issued only for 
the cost of construction or acquisition of a new power station, provided that 
this mortgage shall be the first lien thereon. Of the remaining $12,798,000 
bonds none may be issued except upon resolution of the directors and on 
certificate of the officers that the bonds to be issued are only 80% of the 
cost of improvements made and additional property acquired, free from 
liens except those of the underlying and “refunding and extension mort- 
gages”; that the net earnings for the previous 12 months have been equal 
to at least 144 times the total interest charges for the same period, plus 
the annual interest charges on bonds to be issued; that proper expenditure 
has been made for maintenance and included in operating expenses within 
the tg lous 12 months and that the amount so expended Is at least 10% 
of the gross earnings for that period. The company cannot, therefore, 
issue any of the $12,798,000 bonds unless it has within the previous year 
earned at least $250,000 In excess of its Interest charge and expended on 
maintenance and charged to operating expense not a than $220,000 
(assuming gross earnings to be not less than that of 190 

Sinking Fund.—Beginning in 1918 the company will cienatie pay into 

inking fund, in cash or bonds, an amount equal to % of 1% of all bonds 

titstanding. ‘The trustee may invest the moneys in the company’s bonds 
by purchasing them in the open market at prices not above 414% interest 
basis, bonds so purchased to continue to draw interest, which shall be 
re-invested. “The underlying mortgages also provide for sinking funds. 

Additions.to Property.—The proceeds of the $1,000,000 bonds described 
herein represent the cost of extensions, additions and Improvements made 
since March 1 1907. Approximately $3,000,000, of which $1,000,000 were 
derived from the sale of $1,000,000 preferred stock, have been expended 
by the company within the past three years, and as a result the property 
has been greatly improved and its earning capacity largely increased. 
With this (reuse of bonds outstanding, the annual interest charge will be 
= $501,510. The net earnings for the past year were largely ip excess of 

is sum. 

Increase in Company’s Business in 1907 over 1906, 
ane 7. ° oon Elec. Lig. Pent. ba er Steam Hig. , Dept. By 
12.3 20.88% 0.66% 13.73% 4.91% 

(The _ a of this property is now vested in the ameetenn Cities 
Rallway & Light Co., which owns 88.3% of the common stock and 78 
of the preferred stock. Compare statements for both companies on page 
10 of ‘Electric Rallway Section.’’]—V. 86, p. 479. 

Boston & Maine RR.—Committee—Bonds for Financing.— 
The ‘‘Boston Transcript”? of Dec. 9 said: 

At yesterday’s meeting of the directors the following named were ap- 
ner a finance committee: Lucius Tuttle, Richard Olney, John L. 

llard, Samuel Hemenway, F. C. Dumaine, J. M. Prendergast. This 
committee Is to report at an early date its recommendations as to the 
most advisable method of financing the company’s indebtedness. The 
road has more than $11,000,000 short-time notes outstanding, of which 
$7,300,000 carry 344% interest. The remainder carry 6% and can be 
renewed at 4%, or possibly less. 

‘The board of directors Dec. 16 voted to accept the report 
of the finance committee recommending an issue of $11,- 
700,000 20-year bonds, and directing that tenders be called 
for from the leading banking houses both in Boston 
and New York, first on an issue bearing 4% and second on 
an issue bearing 444% interest. The bids must all be in by 
10 a. m. on Wednesday, Dec. 23, when they will be abet 
by the bourd.—V. 87, p. 1532, 1357. 

Boston & Worcester Electric Cos.— Annual Dividend Rate 
Reduced from $4 to $2 per Share.—The trustees yesterday de- 
clared a dividend of $1 a share on the preferred shares, paya- 
ble Jan. 1 to holders of record Dec. 26. This reduces the 
annual rate from $4 to $2 per share. It is proposed to limit 
the July 1909 dividend also’ to $1. ‘This policy,” the trus- 
tees say, “will enable the operating company to build up a 
reasonable surplus, and, with the increase in fares soon to go 
into operation, should. justify the resumption of regular 
dividends.” Compare V. 87, p. 1532, 1418. 


_——— Rapid Transit Co.—Ten-Cent Fare to Flushing 
Allowed.—The Public Service Commission, First District, 
on Saturday last, by a unanimous decision, dismissed the 
complaint of the Flushing Association to reduce the fare to 
Flushing from 10 to 5 cents. 

It was claimed that the extra fare between Ridgewood and Flushing is 
fllegal and in violation of the charter of the operating company. Com- 
missioner Bassett, who writes the opinion, says that the earnings of the 
the cost of operating the 
road, including taxes and fixed charges, and that there is no reason to be- 
Meve that a reduction of fare would cause such an increase in business as 
to a out the deficit, because of the proximity of the station of the Long 
Island RR. to the Flushing terminus, the latter affording a quicker means 
of reaching Manhattan than y way ofthe trolley cars, which “start out from 
the same point not more than one-half filled.” The decision Is considered 
important in its — bearing on the dispute over the Coney Island fare 
question now be the Commission.—V. 87, p. 621, 612, 224. 


Canadian Northern Ry.—Duluth Rainy Lake & Winnipeg 
Ry. Acquired.—The company, it is announced, has signed 
the aaune for the purchase of the Duluth Rainy Lake & 





Winnipeg Ry. The road, it is said, will be extended 60 
miles to Duluth, but not at present.—V. 87, p. 1477, 1418. 
Carolina Clinchfield & Ohio Ry.—Opening for Operation.— 
The road will be put in operation during January from Dante, 
Va.,to a connection with the Seaboard Air Line at Bostic, 
N. C.,a distance of 210 miles, for carrying of coal, and in 
February for commercial business. The extension of the 
road on the South from Bostic to Spartanburg, 33 miles, is 
being pushed to completion and will be ready for operation by 
September 1909. See map in Railway Section, page 25. 

The capital stock has been increased to $30,000,000, of 
which one-half is 6% preferred. V. 87 p. 676, 613. . 

Chicago Burlington & Quincy RR.—Called Bonds.—Bur- 
lington & Missouri River RR. in Nebraska 6% bonds due 
July 1 1918 drawn for payment, viz.: $212,000 bonds for 
$1,000 each and $25,800 bonds for $600 each were due and 
payable at the New England Trust Co., Boston, on Jan. 1 

1909.—V. 87, p. 1419, 1237. 

Chicago Great Western Ry.—Reorganization Prospects.— 
One in a position to know the facts confirms the report that 
when the London committee issues its plan of reorganization, 
“ample opportunity will be given to all holders of all classes 
of the stocks to deposit under the plan without penalty.” 
It is not expected that any plan will be issued for several 
months.—V. 87, p. 1419, 1357. 

Chicago & Milwaukee Electric RR.—Harnings.—For Octo- 
ber 1908 and the ten months ending Oct. 31: 

Earnings— October, 10 Mos.| Expenses— October, 10 Mos. 





Passenger « mee’ > 591 $397, 972 |Maint.way & equip_$10,696 $69,162 
I —~4 . 4,509 33,220 |Oper. of power plant 13,049 100,670 
Express------ 2,000 18,303 |Operation of cars... 11,738 106,297 
Misoullancous anita 2,226 226 18,956 |Misc. expenses. ---. 6/320 54,388 








secceeemmeter I 
Wir’, 0-422 "$49,326 326 $468,451| Total --.-- ~-$41,804 $330,517 
ES LE ETS EE ee, epee ae $7,522 $137,934 


Total net income (including miscellaneous !tems . ime 138,197 
SE Sith do lies wan ape eR dene <aatlbh bone ana 4,083 36,7 761 


Pe PGi. ntiinccknctithndtnbede tthendeckh eb $3, 467 "$101,4 436 

Illinois Division Bondholders’ Committee.—The protective 
committee for the Illinois division bonds, namely $1 ,080,- 
G00 C. & M. E. Ry. 5s due 1919 and $4,000,000 C. & M. E. 
RR. 5s due 1922, is composed of Lloyd Harris, M. P., 
Brantford, Ont.; L. Goldman, Managing Director, North 
American Life Assurance Co., Toronto, Canada, and Mar- 
shall E. Sampsell, 181 La Salle St., Chicago. Mr. Goldman 
writes: 

It is important that the bonds be deposited with the Northern Trust Co. 
of Chicago before Jan. 1. For bonds held in Canada or Great Britain we 
are asking that the deposit of these be made with the Toronto General 
Trusts Corporation of ‘this city before the close of the year. Up to this 
time we have not asked for deposit of the bonds, but we purpose to do so 
without further delay.—V. 87, p. 1532, 1477. 


Chicago & North Western Ry.—Bond Negotiations.—The 
management, it is understood, has under consideration the 
sale of a block of new bonds amounting, possibly, to $20,- 
000,000, or $25,000,000, for the purpose of refunding some 

7,700,000 of bonds maturing in 1909, to reimburse the treas- 
ury for capital expenditures and to provide for additions 
and improvements.—V. 87, p. 1159, 880. 


Chicago &, Western Indiana Ry.—Sale of Bonds Provides 
for Retirement of Noies.—The company has sold to William 
Salomon & Co. $12,271,000 4% consolidated mortgage bonds, 
part of the proceeds of which Will be used for retiring an issue 
of $8,000,000 collateral trust 5% notes which mature on 
Feb. 1 1910, but which will be called for payment cn Feb. 1 
— Moffat & White and the Equitable Trust Co. are 
associated with William Salomon & Co. in the transaction. 
—V. 87, p. 1299, 414. 

Colorado & Southern Ry.— Northern Extension.—Langley 
& Lawrence, 10 Wall St., in their stock letter of Dec. 11 say: 


The plans for the further extension of the road Include a northern ex- 
tension from the present terminus in Wyoming to a point east of Billings, 
Mont., a distance of 350 miles. The line will connect with the new 
Pacific Coast extension of the St. Paul. The cost of this new road Is estl- 
mated at $10,000 The money is to be raised by the first mortgage 
on the extension. On the completion of this line, the Colorado & Southern 
will be one of the most important railway systems of the West. The 
pe 00. of this system averages about $59,000 per mile.—V. 87, p. 


Dawson Railway & Coal Co.—Sale of Dawson Fuel Co.— 
See Stag Canon Fuel Co. under Phelps, Dodge & Co., Inc., 
in V. 87, p. 1536; also below. 

Delaware & Hudson Co.— Decision of Public Service Com- 
mission as to Bonds.—The Public Service Commission, 
Second District, at Albany on Dec. 17 announced (1) its 
unanimous decision kaw roving the proposed issue of $230,000 
“first and refunding”’ bonds to retire notes issued for purchase 
of Troy & New England Ry. securities; (2) its disapproval 
(two of the five dissenting) as to an issue of bonds to 
refund notes amounting to $4,665,295, made in connection 
with the purchase of interests in’ the Hudson Valley Co. 
and United Traction Co., and (3) its disapproval (one Com- 
missioner dissenting) of "the proposition to issue bonds of 
the railroad on account of $2,500,000 advanced for purchase 
of coal properties (compare V. 87, p. 96, 480; V. 86, p. 1589). 
The Commission summarizes its findings i in part as follows: 


The Delaware & Hudson Co., a steam railroad carrier, issued notes for 
4,665,295 85, and with the proceeds purchased, through its subsidiary 
evelopment Company, nearly all the stock and bonds of the Hudson 
alley Co., an electric railway carrier. The price so pald was considerably 
in excess of the Investment value. The Hudson Valiey is not a feeder to 
the Delaware & Hudson steam line, except to an Insignificant =, 
and as to only a smali portion of the Hudson Valley property. ela- 
ware & Hudson did not actually take over the Hudson Valley securities, 
but it caused Its Development Company to aa them to the 
Traction Co., another electric railway carrier, and took an seolpaieans of 
the —_" Traction Co.'s certificate of indebtedness issued to the Develop- 
ment Co 
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The Delaware & Hudson, controlling through stock ownership the United 
Traction Co., caused this ificate of indebted to be issued for $7 ,500,- 
000, and later exchanged the certificate for a 1 ke amount of additional 
United Traction Co. stock specially issued for the purpose. The difference 
between the purchase price of the Hudson Valley securities and the amount 
of the certificate of Indebtedness issued by the United Traction Co., sub- 
stantially $2,500,000, covers a premium of $50 per share on 50,000 shares 
of United Traction stock previously purch: y 

Such an investment In securities of an electric railway company, operating 
a wholly disconnected property, Is not, under the Public Service Co: 
sions Law, the proper subject of a bond issue secured by a mortgage solely 
upon the Delaware & Hudson Co.’s steam railroad properties. The Com- 
mission cannot certify in such a case that the — sought to be issued is 
reasonably required for any of the purposes defined in the statute, all of 
which purposes have reference to property and facilities necessary to per- 
formance of public service by the company as a common carrier corporation. 

The Delaware & Hudson Co. raised $2,500,000 by notes prior to the 
taking effect of the Public Service Commissions Law, and vanced this 
money for the purchase of certain coal lands in Pennsylvania. It now 
seeks to refund or discharge these obligations by the issue of bonds solely 
upon its railroad property, leaving its coal lands free from such incum- 
brance. The applicant shows that a large amount of money has been ex- 
pended upon its railroad for improvements which have not been capitalized. 

The applicant’s contention that the railroad —— property may 
be fairly charged with this additional! debt because of the large tonnage Its 
coal furnishes to the railroad, thereby adding tly to the net revenue of 
the road and furnishing revenue for its development, is stated and dils- 
cussed. Placing this burden upon the railroad property would not operate 
at present or in the future to reduce a singie freight rate or passenger fare, 
but can only tend to increase it. The coal Jands must be deemed suffi- 
ciently valuable to bear a separate mortgage incumbrance. 


The company yesterday announced its intention to appeal 
to the courts from the decision.—V. 87, p. 1419, 1234. 


Duluth Rainy Lake & Winnipeg Ry.—Sale.—See Cana- 
dian Northern Ry.above.—V. 87, p. 1420. 


El Paso & Northeastern Co.—Sale of Coal Properties.— 
See Stag Canon Fuel Co. under Phelps, Dodge & Co., Inc., 
in V. 87, p. 1536; also below; and compare page 50 of “‘Rail- 
way & Industriai”’ Section. 

Erie RR.—Purchase of January Coupons.—J. P. Morgan 
& Co. announce that they will, on or before Dec. 31, purchase 
at par for cash the coupons due Jan. 1 from the $35,000,000 
prior lien 4% bonds and from the $45,342,000 general lien 
4% bonds.—V. 87, p. 1478, 1420. 

Fairmount Park Transportation Co.—Report.—For years 
ending Oct. 31: 





Year— Gross. Net. Charges. Surplus. 
pg, AES eee $145,543 $75,862 $47,540 $28,321 
SON how cn bo mm annie 133 ,82 15,576 


5 6,795 51,219 
The net profits of the Woodside Park, which Is owned, were $3,375 in 
1907-08, against $4,486 in 1906-07. 


Interborough Rapid Transit Co.— Notes Listed.—On subse- 
quent pages of to-day’s issue is printed at length the com- 
pany’s application to list on the New York Stock Exchange 
the outstanding $24,500,000 three-year convertible 6% 
notes due May 1 1911. The application, in addition to a 
description of the notes and the bonds securing the same, 
into which they are convertible to Nov. 11910,at the rate of 
$99 in collateral notes for $100 of bonds, gives in detail the 
terms of the contract with the city for the construction of the 
Subway,also the terms of the lease of the Manhattan Ry., 
the securities of other companies owned, and the income 
account for the year ending June 30 1908, and balance sheet 
on that date. The bonds are tax exempt, the mortgage 
tax imposed by the laws of New York State having been 
paid.—V. 87, p. 1533, 1479. 

Interoceanic Railway of Mexico.—Called for Payment .— 
The £400,000 5% prior lien debentures have been called for 
redemption on June i 1909, at par, at Martin’s Bank, Ltd., 
Lombard St., London, E.C. ; 


The holders of prior lien debentures who, on or before Dec. 23, send the 
numbers of their Bonds to the company will have the option of exchanging 
thelr debentures on Jan. 1 1909 for an equal amount of fully-paid 4 
debenture stock (forming part of a total creation of £1,150 
stock) and in addition a cash payment of £6%. The 4% debenture stock 
will carry interest from Sept. 15 1908, payable March 15 and Sept. 15. 
Compare report in V. 87, p. 1531. 


Kansas City Street Railway & Light Co.—Called Bonds.— 
Forty-six ($46,006) first mortgage 5% bonds of the Corrigan 
Consolidated Street Ry. dated 1886 have been drawn for 
redemption on Jan. 1 at 110 at the Central Trust Co., New 
York bity, trustee.—V. 87, p. 810, 37. 

Lake Shore & Michigan Southern Ry.—No Extra Dividend. 
—The regular semi-annual dividend of 6% was declared on 
Wednesday, payable Jan. 29 on stock of record Dec. 31, but 
the extra 2% paid in January 1908 was omitted.—V. 87, 
p. 1533, 226. 

Lehigh Valley RE.—New Director.—P. A. B. Widener of 
Philadelphia has been elected a director and also a member 
of the executive and finance committees to succeed H. McK. 
Twombly, who resigns, the Lake Shore & Michigan Southern 
Ry. (N. Y. Cental, which he represented, having sold its 
stock. See V. 87, p. 1533, 1301. 

Manila Railway.—Listed in London.—The London Stock 
Exchange recently granted an official quotation to— 


Further issue of £100,000 4% “A” debentures (Nos. 2,501 to 2,650 for 
£200, 4,001 to 14,150 for £100, 24,501 to 25,000 for £50, and 32,501 to 
34,000 for £20); and £100,000 4% ‘‘B” debentures (Nos. 14,301 to 14,500 
pa, 24,501 to 25,300 for £50 and 32,501 to 34,500 for ¢20 each). 
—V. 87, p. 166. 


Massachusetts Electric Companies, Boston.—Sale Author- 
ized.—The stockholders on Dec. 16 authorized the trustees 
to sell 7,236 preferred shares of the Boston & Northern St. 
Ry. and 3,726 preferred shares of the Old Colony St. Ry. 
previously authorized by the Massachusetts Railroad 
Commission. Compare V. 87, p. 1358.—V. 87, p. 1475, 1420. 

Michigan Central RR.—Eztra Dividend Omitied.—The 
directors on Wednesday declared the regular semi-annual 
dividend of 3%, payable Jan. 29 on stock of record Dec. 31, 
but omitted the extra dividend of 2% declared for the first 
time a year ago.—V. 86, p. 851, 860. 





New York Central & Hudson River RR.—WNo Extra Divi- 
dends from Subsidiary Companies.—See Lake Shore & Michi- 
an uthern Ry. and Michigan Central RR. above.— 

. 87, p. 1420, 1301. 

New York New Haven & Hartford RR.—Listed in London. 
—The London Stock Exchange recently granted an official 
quotation to £5,734,750 4% 15-year European loan of 1907 
in bonds of £19 15s. 6d. each (francs 500), Nos. 1 to 290,000. 
Compare V. 84, p. 391, 450, 508, 931.—-V. 87 , p. 1479, 1420. 

Norfolk & Southern Ry.—VForeclosure Suit, &c.—The 
Trust Co. of America, as trustee of the “first and refunding” 
mortgage, on Dec. 12 filed a bill of foreclosure in the Federal 
Court at Norfolk, Va., the interest due Nov. 1 last being 
in default. Judge Waddill entered a decree consolidating 
the case with the suit begun last July, on which the receiver- 
ship was granted (V. 87, p. 38), and also an order referring 
the petition for the issuance of the $1,000,000 receivers’ 
certificates (V. 87, p. 1414) to R. M. Hughes Jr. of Norfolk. 
A decision is expected to be handed down shortly. V. 87, 
p. 1479, 1414. 


Northampton (Mass.) Street Ry.—Siz-Cent Fare after 
Jan. 1.—The directors on Dec. 16 voted to increase the fares 
from 5 to 6 cents, effective Jan. 1 next. On the Williams- 
burg line the present reduced rate for ticket books will, 
however, remain in force.—V. 86, p. 481. 


Northern Ohio Traction & Light Co., Akron, O.—Treasury 
Holdings.—‘‘Cleveland Finance” of Dec. 12 said: 

We are informed by one of the directors of the Northern Ohio Traction 
& Light Co. that his compere. has available for ony nace financing 
the following securities: $1,040,000 Northern Ohio Traction Light 4s; 
$768,000 Canton-Akron Consolidated Ry. 5s and $200,000 Akron Barber- 
ton & Western ist 5s. This mak i $2,008,000 par value. The 
company eneepates no difficulty in refunding the bonds due next year. 
bese » D.- . 


Ogden Street Ry., Chicago.— Bondholders’ Committee.—A 
committee consisting of John P. Reynolds Jr., J. W. Hamer, 
George Rhodes and William C. Cook requests the holders 
of the first mortgage 6% bonds (amount outstanding $750,- 
000) to deposit their bonds with the Illinois Trust & Savings 
Bank, depositary, 237 La Salle St., Chicago, on or before 
Jan.15. Compare V. 87, p. 1301. 

Pennsylvania RR.—Order for Rails.—The company’s steel 
order for 1909 delivery, which calls for 135,500 tons of rails, 
was announced Dec. 16, divided as follows: 


Illinois Steel $085 S. Steel Pennsylvania Steel Co_---..- 25,000 
Carnegie Steel Co.{Corp’n _..62,500/ Lackawanna Steel Co_______-_ 13,000 
Cambria. Steel Co.....--.---- 25,000| Bethlehem Steel Co_-._--.-~.- 10,000 


Sale of Bonds.—See Philadelphia Baltimore & Washing- 
ton RR. below.—V. 87, p. 1534, 1421. 

Philadelphia Baltimore & Washington RR.—Pennsylvania 
RR. Sells $5,000,000 Bonds.—The Pennsylvania RR. Co. has 
sold to Brown Bros. & Co.and E. B. Smith & Co. $5,000,000 
Philadelphia Baltimore & Washington 4% serial gold bonds 
of $1,000 each (c*) authorized by the shareholders in July 
1907 (V. 85, p. 284). It was announced yesterday that the 
bonds had all been sold. A circular offering the bonds on 
a basis yielding an income of about 4.22% described them 
as follows: 

Date Zeb, et ale sey sunt 20m, 1016 ond gognne 


Ry s, the canbe must secure tem equally” with the bonds issued 
thereunder. They are preceded by $20, ,000 mo bonds and 
followed by $25,137,950 capital stock agen which 4% dividends have been 

id vy Be the formation of the company (by consoli: ion) in 

902. ‘he nnsylvania RR. Co. owns $25,135,475 ef the $25,137,950 
lines owned form the extension of tl - 
vi d Washington, and 
the lines operated comprise in addition the Pennsylvania 

Eas' land. Mileage owned 226, of which 135 are 
double track from Philadel to Baltimore and Washington. Mileage 
operated 710.—V. 87, p. 415. 

St. Lawrence & Adirondack Ry.—Dividend Reduced.— 
The company, whose entire stock is owned by the New York 
Central & Hudson River RR., has declared an annual divi- 
dend of 4%, payable Dec. 31, comparing with 5% on the 
same date in 1907 and 1906. Compare V. 83, p. 1412. 

Sao Paulo (Brazil) Tramway, Light & Power Oo., Ltd.— 
Dividend Rate Now 10%.—The directors on Dec. 4 declared 
a quarterly dividend of 244% on the $9,700,000 capital stock, 
payable on Jan. 1 next, thus increasing the annual dividend 
rate to 10%, contrasting as follows: 





1902. 1903. 1904. 1905. 1906. 1907. 1908. 
2% % 5%% 7% 8% 8% 8% 9% 
—V. 87, p. 39 


Seaboard Air Line Ry.— Additional Receiver’s Certificates 
Authorized.—Judge Pritchard in the United States cuit 
Court at Richmond, Va.,on Monday authorized the receivers 
to issue $4,250,000 series C 5% receiver’s certificates, to be 
dated Jan. 1 next, and payable within 3 years from their 
date. As intimated last week, the certificates have been 
sold to a syndicate formed by the National City Bank of 
New York, being the same syndicate which took the $3,000,- 
000 series A 6% certificates dated June 15 last. (Compare 
V. 86, p. 1590, 1285, 1044.) There are also $260,000 series 
B 6% certificates. All of the series are of the same rank 
and are ey secured. The new series will be offered 
shortly.—V. 87, p. 1480, 1089. 

Southern Ry.—Called Bonds.—Charlottesville & Rapidan 
RR. bonds aggregating $24,600 will be paid at the Phila- 
delphia Trust, Safe Deposit. & Insurance Co., Philadelphia, 
Pa., on Jan. 1 1909.—V. 87, p. 1023, 1012. 


Texas Short Line RR.—Sale Jan. 5.—A press dispatch 
from Canton, Tex., says that this 914 mile railroad running 
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from Hoyt in Wood County, to Grand Saline, Van Zandt 
County, Tex., will be offered for sale at auction in Canton on 
Jan. 5 as ordered at the fall term of the District Court of 
Van Zandt County; upset price $50,000. V. 78, p. 1393. 


Tonopah & Goldfield RR.—Called Bonds.—Seventy-seven 
($77 "000) first mortgage 6% bonds of 1906 have been called 
for payment on Jan. 2 at the Land Title & Trust Co. of 
Eniacelphes trustee. 

Report. —See a preceding page.—V. 87, p. 1301. 


Topeka-Southwestern Ry.—New Steam Railroad Enter- 
pear agee Ojfered.—Lamprecht Bros. & Co., Topeka 

w York and Cleveland, are the fiscal agents of this new 
steam railroad, now under construction from Topeka to 
Council Grove, Kan., 60 miles, and are offering its first 
mortgage bonds at par and interest. The capital stock, 
authorized and issuedis $1,500,000 (common $1,000 ,000,5% 
preferred $500,000; par of shares $100 each), and the bonded 
debt authorized is $1,500,000, consisting of first mortgage 6% 
gold bonds dated March 1 1907 and due March 1 1927, but 
redeemable after March 11917 at 105. Denominations $500 
and $1,000; interest payable M. & S. at Columbia Trust Co., 
New York, trustee. A circular says: 


The ounpeny also has the right under its charter to extend the line to 
Marion. It wi Supply transportation facilities to a most fertile and pros- 
perous region, wh has never been brought to its full 
ment, owing to the lack of railway accessibility. 
tained a valuable franchise from the city of Topeka, and will have Its 
terminus in the center of the clty, on Kansas Ave. It is contemplated that 

the control of this road through stock ownership will be in the hands of 
representative citizens of Kansas, assuring an independent and local 
Management. special service will be provided for quick and frequent 
shipment of perishable aren omy such as milk, e , vegetables, &c. 
The road is being constructed in'the most substantial ‘manner, equal to 
average standard trunk-line construction, in order to provide for economical, 
profitable and safe operation. 
Estimated Earnings and Expenses for First 60 Miles, Topeka-Council Grove. 

Passenger receipts. --..-..-.. $26,000 | Net earns. . oo taxes, &c.) $146, poe | 
Freight and express. ------ 285,000 | Bond Inte: 90,0 
56,000 


=i f 
Total gross earnings----- OF J ee eee $5 
The railway will have a tributary zone of over 460,000 acres, some of 
which are a great deal more productive than others, while a considerable 
portion not now cultivated will be made e, extremely rofitable when rail 
a is available. (President C liday, and tary- 
Treasurer, B. Merriam, both of Topeka.) . 


Trinity. Valley Southern Railway, Texas.—Chunge in 
Control <--Khe “Houston Post’’ of Dec. 4 said: 


. C. Ford of Fort Worth, of the Ford & Isabel Lumber Co, and of the 
in ae -Ford Lumber Co., yesterday purchased the controlling interest 
in the Trinity Valley Southern Ry., extending from Dodge to Oakhurst, a 
distance of 7 miles. It is said that this deal has no connection with either 

the lumber deals. 


Union Pacific RR.—President Harriman and Others Not 
Required to Answer.—The United States Supreme Court on 
Monday by a divided vote (5 to 3, one not voting), reversing 
the lower court, held that President E. H. Harriman and 
others need not answer the questions put to them last year 
bearing on the purchase of the stocks of other roads by the 
Union Pacific. Compare V. 86, p. 481, 170; V. 85, p. 406. 


The majority (dig cence he written by Justice Holmes, hoids that the authority 
assumed by the Commission was unjustified under the circumstances, the 
Inter-State Commerce Act providing only that the Commission may exact 
evidence on complaints for violation of the Act and ee by the 
Commission upon matters that might have been made the subject of com- 

laint. The main purpose of the Act, it is held, is to regulate the inter- 

tate business of carriers, and the secondary purpose, that for which the 
Commission was established, is to enforce the regulations enacted. The 
decision does not curtail the power of the Com ion to compel the at- 
tendance and testimony of witnesses in cases where formal complaint of 
violation of law is concerned, but in the absence of such complaint the insti- 
ee gh = is held to be without authority of law.—V. 87, 
p 


United Railways & Electric Co. of Baltimore.—Called 
Bonds.—Three first mortgage 6% bonds of the Central Ry. 
Co., Nos. 14, 49 and 197, issued under mortgage of May 11 
1882, will be paid at par at the Safe Deposit & Trust Co. 
of Baltimore on Jan. 1 1909.—V. 87, p. 546. 

United Railways Investment Co.—Acquisition.—Bankers 
associated with this company state that negotiations have 
been substantially completed with the protective committee 
of Stanislaus Electric Power Co. (V. 81, p. 1854; V. 82, p. 
570; V. 85, p. 1146) for the acquisition and control by 
United Railways Investment Co. of the Stanislaus water- 
power plants. Under this arrangement the new develop- 
ment of Stanislaus power plants will have, it is estimated, 
an aggregate capacity, steam and water, of about 64 000 
horse-power, thereby affording the United Railroads of 
San Francisco not only abundant power for its operation, 
but leaving available for sale approximately 40,000 h.p. for 
manufacturing and other purposes.—V. 86, p. 1221. 

Virginia & Southwestern Railway.—Bonds Offered.— 
Redmond & Co., New York and Philadelphia, are offering 
at 9816 and interest, yielding about 5.10%, the unsold 
portion of a block of $1; 000,000 first consolidated mortgage 
5% fifty-year gold bonds, "dated April 29 1908 and due 
A yril 1 1958. Authorized $7,000,000, outstanding $4,- 
570,000; in treasury $430,000; reserved to retire Ist M. bonds 
$2,000,000. Denomination $1,000c*&r*. Standard Trust 
Co. of New York, trustee. 

Abstract of Letter from W. W. Finley, President Va. & S. W., Dec. 14 1908. 


ie bonds are a direct mortgage upon the entire property, the total 
$3,000,009 pangs — — and the ye owned being valued at nearly 
100 ,0 


measure of develop- 
The company has o 





nly prior liens are an first mortgage limited to 

00 (tor pay retirement of which $2,000, 0 0 of bonds of this Issue are 

3200000 and equipment obligations not yet “due — ny $201,250. 

The equipment ig 1 is poten, consisting of 29 locomotives, 2 coal fats. 
224 e i 0 box cars, 82 flat cars, 58 miscellaneous as ease and 1 


- tr: 
noe uthern Ra Railway Co. acquired the total capltal stock in 1906, p 
ety Piste share, or $4,000,000, cash for It, the final payment being ‘wade 
= 


Before th this purchase the Southern Ry. Co. had acquired the Black yo 
Ry. Co. and had entered into a contract with coal producers agreeing to 
complete that road. In order to shorten the distance and avold ithe heavy 


grades of the line by Bae oor | had also begun the commerwraen of 
a 








the 

Pnis t new line ts practically at water grade, 
reason of the increased train-load possible in operating the new 4 
compared with the line via Bristol, besides shortening the 


the Holston River line 
R Pers} 


as distance to 

considerable d » very considerable economies of tiop are confi- 
dently expected after the Holston River line is put into operation. The 
Southern ; pl ese lines and a — Porc rere of termi- 
nals for the Va. Ss. in Bris —- ih F ,300 


in cash, and $2,070,000 of the first con 


issued therefore. (Compare V. 86, p. lon, woae7. 5 age bo cee has no 


floating debt. 
Earnings for the Past Three Years. 
1908. 1907. 1906. 
Sw sde suabedebs Gaecuutoudoud “2. 500 $1,097,592 $1, pro 74 
Net ae: 723 349,296 00,344 
h 174 72 {31 





arges 265 778 
For the four months ending Oct. 31 19087 the net earnings were $191, 793, 
against $138,236 last year. th the completion of ae fe ~grade Hoiston 
River division, the earnings should be ae, incre 

Application will at once be made to the New York ' Stock Exchange to 
have these bonds listed.—V. 87, p 


Wabash RR.—Sce page 1609. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 
Pay Agricultural Chemical Co.—New Director.— 
M. Lane, of Lee, Higginson & Co., of Boston, has been 
aesied a director to succeed Charles B. "Hobbs, who resigned. 
—V. 87, p. 874, 814. 

American Ice Co., New York.—Possible Financing.—An 
exchange journal says that a committee of directors has been 
formed ‘“‘to consider plans for a readjustment of capitaliza- 
tion and the raising of sufficient new money to pay off the 
floating debt, which now amounts to about $2,000,000.” 
—V. 87, p. 98. 

American Live Stock Transportation Co.—See Estate of 
Nelson Morris, Chicago, below. 

American Smelters Securities . ee Federal Mining & 
Smelting Co. below.—V. 86, p. 

American Sugar Refining ' ic in Federal Suit 
Brought by Pennsylvania Sugar Refining Co.—See that com- 
pany below.—V. 87, p. 1481, 1422. 

American Telephone & Telegraph Co.—LEarnings of 
“Associated Operating Companies.”’—For the month of 
October and tke first ten months in 1908 end 1907. 


oO ephene J  . petal Balance for 
Month— ares.) Inc Dividends. 
ere $10, 261 “800 seo" 800 $430, 400 sort, 400 $2,669,800 
be «| NE da 3,300 2,641,200 383,500 630,400 2,394,300 

Mon — 
 . Beem 99,168,600 26,653,200 by 296 rod 6,388,400 24,561,400 
1907 _- __-___ 93:893:000 24:479,600 3,806,900 5,926,900 22 ,359 ,600 


Operating expenses include pies ated ys charges and taxes amountl 
to $3,245,200 in October 1908, Ray $3 ,053 ,800 in October 1907; an 
pe 2 200 for the ten months in 1908, against $29,513,400 for the same 
period in 


4% Convertible Bonds.—Alfred Mestre &-Co., members 
of New York Stock Exchange, 52 Broadway, in a circular 
regarding the $150,000,000 4% convertible bonds, say: 

At the present selling price (Dec. 7) around 93% and Interest, these 
ow constitute a call on the stock, operative March 1 1908, A. about 

25. e stock is selling on the stock Exchange (Dec. 7) at 128 plus 
foes oa! dividend, showing a margin of almost three points in favor of the 
bondholder. 

Bonds at % 4 oe 7c % = a Es & Fs 100 
Yielding 4.41 4.38 4.34 4.31 4.25 4.1 4 
Call on stock at_125.05 125.72 126.38 127.05 127. 2 128.39 131. 06 133.74 

The prices quoted in the above table do not include accrued interest on 
the bonds nor accrued dividends on the stock. Allowance should there- 
fore be made at the time of conversion for the adjustment of these two 
items. Compare V. 87, p. 1535 81. 


Atlantic Gulf & West Indies Steamship Lines.— Delivery of 
N Nee Securities.—See Consolidated Steamship Lines below. 
87, p. 1422 


Bell Telephone Co. of Pennsylvania.—Listed in Phila- 
delphia.—The Philadelphia Stock Exchange on Dec. 15 listed 
$2,525,000 new stock, increasing the amount outstanding 
from $39,222,400 to $41,747,400. The following is officially 
pronounced correct: 


Pes is the ok which will be sold to the Hudson River Telephone Co. 
d the New York & Pennsylvania Telephone & Telegraph Co. for cash, 
and which will be offered by them to their stockholders in exchange for the 
stocks of a own companies, as announced last week. Of the cash which 
wll. be received by the Bell Telephone Co. of Pennsylvania from this sale, 
Shows $1. $00, 000 will be used to pay for real estate he eo in Washington 
and Baltimore, and the balance, about $1,000,000, for general construc- 
tion purposes of the Bell Telephone of Pennsylvania and its subsidiary 
companies. Compare V. 87, p. 

Belle Terre Estates, Siueepeneted, Port Jefferson, L. I.— 
Bonds Ojfered.—A block of the company’s $1,000,000 6% 
debenture bonds (due Feb. 1 1918, interest F & A) is being 
offered (with 50% stock bonus) at 100 and interest by 
Swartwout & Appenzellar, New York, etc. Officers of Belle 
Terre Estates, Inc.: Dean Alvord, Pres., Charles E. Bayliss, 
Vice-Pres., Fred. A. Phelps, Treas. N.Y. Office, 277 Broad- 
way; Brooklyn Office, 209 Montague St. 

Abstract of Letter from Vice-President Bayliss, New York, uly 1 1908. 

The property comprises the entire peninsula which forms the eastern 
shore of Port Jefferson Harbor, 57 miles by railfrom New York on the north 
shore of Long Island. Belle Terre Estates, Inc., is organized under the 
laws of the State of oy Form capitalized for $1,000, bet with an author- 
ized issue of $1,000,000 of 6% bonds, maturing Feb.’ 1 1918. The entire 
stock issue Is distributed as follows: 50% bonus to the bondholders and 
— proportion to the Dean Alvord Co. for its —— in promoting and 

ing the development. No salaries are paid to the managers, so 
that thelr entire compensation depends upon making the stock valuable. 

The i proenee is of the bonds are wholly dqzeted to the o punches, care 
opment and m marketing of the property. e Tand w eoqared 
_—s cost of about $350 per acre, or a total of $480,000, 0 ‘Of which $225 500 
aid in cash and the balance ed on mo the present eue 


ower 50,000,exclusive of the m age, has been Sa eaded for the 
and clearing of the land, construction of roads, wate. system, el ic light 
service, Belle Terre club house and auxiliary buildings, su tendent’s 


houses, stables, horses, tools, &c. The proceeds from the sale of the bonds 
will be applied to the retirement of the mortgage, the completion of im- 
poememenne and supply the necessary working capital for | Pperation and 
maintenance. 

The bonds are aay oe certificates gcorryang a provision rs their optional 
retirement at any interes lod. secured the 2, bahze assets 


of the company, fons ne of approxitsacely 1°34 1,300 acres of land owned in 
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fee, water and lighting plants, the entrance -. las, club house, 

stables, garage. ‘do docks. bath ho’ b horese carriages, 
tools and equipmen ‘With its five miles of shore frost, Its scene » Satu- 
brious climate, and he splendid character of the uaprevemats, le Terre 
is pte a most desirable class of purchasers, at $2,000 --* yd acre 
ene ose exceed $2,500,0@0. President Dean ‘Alvord is ome ana 

ng the development, and has expended too eens his << ome and ‘catate 
in Belle oe vom over $75,000 years he has 
engaged in te operations (Prospect Park: ‘south. “arookiya, and 
others), not one of a investors has ever lost a dollar by him 


(A.) Booth & Co.—Stock Assessment Reduced.—Press re- 
pore state that the reorganization committee has decided 
to reduce the assessments to be levied upon stockholders 
from $600,000 to $500,000. It is said that the committee 


has received pledges amounting to $465,000.—V. 87, p. 
1417, 1359. 


Boston Consolidated Copper & Gold Mining Co.—New 
Directors for Subsidiary.—The board of directors of this 
company’s subsidiary, the Boston Consolidated Mining Co., 
has been increased from five to seven members, and the 
following have been elected, the first four Sy 3 new members: 


Ernst Thalmann of Ladenburg, Thalmann & Co.; = Smithers of 
Smithers & Co.; Sydney J. Jennings, a consulting engineer: L. N. Kramer, 
— G. Meyer Jr., Samuel Newhouse and F. A. Schirmer.—VvV. 85, p. 


Chicago (Bell) Telephone Co.—Bonds Offered.—Lee, Hig- 
— & Co., Boston, Chicago and New York, and the First 
rust & Savings Bank and the Merchants Loan & Trust Co., 
both of Chicago, are offering at 102 and interest, by adver- 
tisement on another page, $3,000,000 first mortg e 5% 
gold bonds dated Dec. 1 1908 and due Dee. 1 1923 g re- 
deemable at 105 and interest on Dec. 1 1913, or upon any 
interest date thereafter on three months’ notice. Interest 
payable June 1 and Dec. 1 in Chicago or New York. De- 
nomination $1,000 (c* & r*). Issue limited to $50,000,000. 

First Trust & Savings Bank, Chicago, trustee. 


Extracts from Letter of President B. E. Sunny, Chicago, Dec. 1 1908. 
In’ the 28 years since its organization, the company, forming a part 
of the Bell system, has built up one of the strongest telephone properties 
= the country. Besides 17 large exchanges in Chicago, there are exchanges 
Elgin, Evanston, Eurora, Joliet, Hammond, and for other communi- 
wes in the ten counties where the volume of service requires them. These 
exchanges are almost wholly In fireproof buildings, bullt and owned by 
the company. Throughout Chicago (and for a considerable distance 
outside) the telephone spater, with the exception of the short distributing 
lines, is In cables drawn into underground conduits. 
he company is operating In Chicago under an ordinance recenily eased 
by the city and expiring Jan. 8 1929, which cowie that either on Jan. 
1919 or Jan. 1 1924 the City may purchase ain aetna within the city 
at a price 5% in excess of the then cost of AW n, such cost to — —, 
tained by three appraisers, one appointed by the clty, one by the co 
and the third by the two thus appointed. nder the terms Of the tt trast in 
denture the ee roceeds of such purchase (which would be in cash) would be 
deposited with the trustee for payment to the bondholders. The ordinance 
provides that the company’s peng in Chicago, with reference to account- 
ing and service rendered, shall be subject to the approval of officers of the 
city, and also that 3% of the gross receipts shall be paid to the city. The 
city is therefore directly interested In the prosperity of the company. 
Growth of the Company During the Past Ten Years. 
*1908. 1907. 1906. 1902. 1899. 
No.oftelephones 228,500 202,681 170,834 79, 043 27,663 
Gross earnings_ $8,653,245 $8, 718, 951 $2. 907, 568 $4,570,805 $2,668,715 
Oper. Sepensye- - 58: ,365, 291 6,976, 1868 6,289 [424 3,368,334 1,992,155 
Net earnings-_-__.$2,287,954 1,742,083 1,618,144 1 ‘202 (471 ‘676, 560 


* November and December estimated. 

{Interest charge on bonds to be issued prior to Dec. 1 1909, $250,000.) 

Dividends of not less than 8% have been paid continuously for more than 
25 years. The company has no ea indebtedness other than the 
bonds now offered. The Issue of bonds purchased by you Is for the purpose 
of adding the land, bulldin: switchboards, cables, &c., required to care 
for an increase of about 40,000 new telephone stations during 1909, as well 
as to complete the changes required by the aforesaid ordinance. 
Restrictions Limiting Issue of the $50,000,000 Bonds Authorized by Mortgage. 

1. No bonds, y addition to the $5,000,000 sold to you, can be issued 
until after Dec. 1 1909. Subsequently bonds may be certified at not ex- 
ceeding $5,000, 000 per annum. 

2. The total amount of bonds issued shall at no time exceed 50% of the 
value of the property, as represented by its total assets, nor more than 60% 
of the real estate and construction accounts. 

3. Subject to the above limitations, after the first $15,000,000 bonds have 
been issued, further bonds can be Issued only up to 75% of the actual cash 
cost of additional improvements and extensions. 

These bonds are secured by a first mortgage on all the property, privileges 
and franchises now owned or hereafter acquired. 

Application will be made to list these bonds on the New York and Chicago 
stock exchanges. There are over 1,350 stockholders. 

Financial Condition he 31 Pyar 
Assets ($31,025,075). iabilities ($31,025, $75). 





Construction -_..------ $26,247,102 |capital POEs ois 2 00 $27,000,000 
Real estate. ........... 2,351,673 |Reserves os reconstruc- 
Miscellaneous assets__.. 1,585,698| tion, &c.)....-....-.-. 2,768,312 
|) Te "840.602 lacogents 1 payable. __..- 377,397 
{Surplus and’ undivided 
ee EN eS 879,366 


—V. 87, p. 1013, 814. 


Chicago & Colorado Mining "&JMilling Co.—See Estate of 
Nelson Morris, Chicago, below. 


Citizens’ Gas & Electric Co., Waterloo and Cedar Falls, 
Iowa.—Bonds Ojjered.—The bonds offered by Charles 8. 
Kidder & Co. in Chicago are also offered in Cincinnati by 
Breed & Harrison. See details in V. 87, p. 1535. 

Consolidated Steamship Lines.—Delivery of New Securi- 
ties—The exchange of the new securities of the Atlantic 
Gulf & West Indies Steamship Lines for the deposited bonds 
of the Consolidated Steamship Lines has begun at the Equita- 
ble Trust Co., N. Y. City, each $1,000 bond deposited 
receiving $200 5% collateral trust 50-year bonds, with interest 
from July 1 1909 (authorized issue $15,000,000, present issue 
$13,000,000), $250 of 5% preferred stock and. 125 of com- 
mon stock of the new company. (Compare V. 87, p. 287.) 


Depositing bondholders who had subsciibed for proportions of $2,400, 


000 
6% colla trust — of the new com pe ye with $7, ‘200,000 
common stock—V. 87, p. 287) were notified that the remainder, 
to wit, 90% due on yt. tions, had been called by the committee and 


ayment thereof was ulred to be made on or before 16 to the 
aaitebie Trust ‘Co. of New York. New securities were to be for 
I lead, vt ome third day after surrender of subscription receipts:—V. 87, 


Crucible Steel Oo. of America, Pittsburgh, Pa.—Karn- 
ings.—For the threef{months ending Nov. 20: 





bw 





908. 1907. 1 . 
Total net , after deducting all $9Q a7 jogs 
sapendyaree ‘or repairs, interest o 
bonds, mortgages, &c----------- $411,212 $193,524 $542,344 
Less ss amount set aside as reserve for rane i 
Dividends on preferred Po Ege ORM HE (1%)244,365(1 wanes eee 
fuses exnigebelt... .-..--.-<.-.-. 


g hiae waing ie, SRY one ae 
is 8 were ma 7 

og7. 7, October, ern gts0.878 6 878; “November, 3163 367 
lal statement says ‘The above siatem f earnings is based 
on eaear values of raw materials at cost as of oa °30 1908, or market 
values, which ever was the lower, and the material in process an ed 
stock at approximate cust of manufacture tion of the com- 


a 

aa Ra pinnae 4 red, $140,384 hav and en been ch 

surplus on Nov. 30 1908 was $ $b.005.882. : comp !'y th $1 602 894 co on 
. This Ye an increases at the pnd of the present 

quarter of $405,988.—V. 87, p. 934 

Eastern Steamship Co. <a iiedileere Discharged .—Judge 
Putnam in the U. 8. Gireuit Court on Dec. 15 signed an or- 
der discharging the receivers and annulling the prior order 
for the sale of the company’s assets, the necessity for which 
was obviated by the loan of $1,100, 000 from Hayden, Stone 
& Co. on the company’s notes. ey, 87, p. 1302, 1240. 

Edison Electric Illuminating Co., Boston.—Option to 
Subscribe.——The issue of $972,500 additional stock, having 
been ratified at the shareholders’ meeting, is offered to 
stockholders of record December 18, who may subscribe 
therefor on or before Jan. 15 at the Old Colony Trust Co., 
Boston, at $215 a share, to the extent of one new share for 
each 13 shares now held. Subscriptions are payable $100 
on Feb. 1 and $115 on May 3 1909, or optionally in full 
on Feb. 1; in either case interest: at 4% per annum will be 
allowed from Feb. 1 to May 1909 on t pt amount paid in. 
The new certificates will be issued May 3.—V. 87, p. 1535. 

Empire Steel & Iron Co.—Dividend Reduced.—The direc- 
tors have declared a semi-annual dividend of 14% on the 
$2,500 ,000 of a stock, payable Jan. 1 to stockholders 
of record Dec. 19. This reduces the annual rate from 6%, 
maintained for years past, to 3%, which was the rate 
in 1905 and 1906. Compare V. 83, p. 1473. 

Estate of Nelson Morris, Chicago.—Invenitory.—An in- 
ventory of the estate of the late Nelson Morris was filed at 
Chicago on Nov. 18. Some of the principal security hold- 
ings at their par value, it is stated, are: 


St. L. Stock Yards, stk.$1,001,600|Chicago & Col. isin 
Am. Live Stk.Tr.Co., stk. 1,000,000 & Milling Co., stk. __.- $3,790,000 
Western Meat Rom stk___ 232,700| Accounts recelv TR ak 


Morris & Co., : Fairbank Canning Co- 
Nat.Rend’g bo. ‘N. J., stk. '107,000 do do 


The value of the entire estate, it is said, is about $16,000,000. The 
ew 3 the stocks owned is $9,877,255, of accounts receivable “good” 
Everett (Mass.) Mills Co.—Increase of Capital Stock.—The 
stockholders on Dec. 9 authorized an increase in the capital 
stock from $700 ,000 to $1,400,000. Compare V. 87, p. 1423. 
Fairbank Canning Co.—See Estate of Nelson Morris. 
Federal & Smelting Co.—Dividends Resumed on 
Common Stock.—The directors on Dec. 15 resumed dividends 
on the $6,000,000 common stock (suspended following the 
payment of 114% Dec. 16 1907) with the declaration of ‘a 
dividend” of 144% payable Jan. 15 1909 to shareholders of 
record Dec. 31. ine American Smelters’ Securities Co. 
owns a majority of the common shares (V. 80, p. 1974). 
Dividend Record of Common Stock by Calendar Years. 


- 3,994,862 
214,315 


1904. 1905. 1906. 1907. 1908. 
14% quar., with extras, in 
D woth = nine ap pend neni age 4%% 10% 17% 14%% None. 


—V. 87, p. 1090, 934. 


Hudson River Water Power Co.—Lisman Committee.— - 
Edward E. Duff of the Safe Deposit & Trust Co. of Pitts- 
burgh has been added to this committee and the time for 
depositing the first mortgage bonds will expire on Dec. 22, 
after which time no bonds will be accepted upon such condi- 
tions as the committee may fix, because foreclosure proceed- 
ings will be instituted.—V. 87 ,p. 1423, 1240. 


Kaministiquia Power Co., Ltd., Montreal.— Listed in Lon- 
don.—The London Stock Exchange early in November 
granted an official quotation for $1,325,000 30-year 5% gold 
bonds, Nos. 1 to 825 of $1,000 andA 1 to A 1,000 of $500 
each, in lieu of scrip listed last July. 

These bonds, being part of an issue limited to $2,000,000, were offered 
in London in April last by Kitcat, Mortimer & i at 97, having first 
been underwritten. They are due on Jan. 1 937, but the oaeny 
reserves the right, on and after Jan. 1 1917, to «A them at 10 
sinking fund is to retire 1% of the outstanding bonds on Jan. 1 1917, and 
on each succeeding Jan. 1 at 105. The plant, located at Rakabeke Falls 
on the Kaministiqua sere, 18 miles from Fort William and Port Arthur, 
at the head of Lake Superior, was put into operation In Dec. 1906, and has 
since continuously delivered power to customers, with whom contracts 
had previously been made. Coupons are payable J.&J. in Montreal 
at co’s. office or at Royal Trust Co., trustee, and at agences of Bank of 
Montreal in New York and goede. Capital Nag xe $2,000,000, all Issued; 

ar agoo. preeudent. H. S. Holt, by Heat & Power Co.): 
Vice. . W. Thompson of Ogi no OE lour | Minis 

La ial (Wis.) Water Power Co. Ready jor Distri- 
bution of Electric Current.—After more than two years 
spent in the construction of reservoirs, dams, canal, 
power-house and transmission lines, this company has turned 
the waters of Black River into its immense driving wheels 
in the power-house, 45 miles north of La Crosse. Our cor- 
respondent writes: 


Tht Hatfield station and town a now ligh' avd a by rots sre from the 


tas ants. Winona (City) eas will have the ten days, 
ry up its streets an anufactories, and a little sie Inter Ua , Wis, 
— present development w will furnish 15,000 to 16,000 h. sufficien 


t 

, Wis., and Winona, ving. (each 
“> a Asis B and ys smaller near-by towns. bey ny AY 
fen intended to do’ ae oe ae an and transmit power to St. Paul 
and Minneapolis, « over 10 mil e 5% bonds of this sonvery 
ere sold some last year by the sithe ‘Trowbrid ge & Niver Co., First Na- 
tonal Bank Bldg., Chicago. See V. 86, p. 724; V. 84, p. 807. 


to supply Dent a t and power to La Crosse, W 








ee 


_Jersey. The directors are: 
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Lake Superior Iron & Chemical Co.—O/fjering of 6% _ 
Notes.—The Union Trust Co. of Detroit offers at par 
total issue of $1,100,000 6% gold notes, to be dated Jan. 2 
1909 and maturing $200, 000 in one year, $300,000 in two 
years and $600,000 in three ears. Denominations $10,000, 
$5,000, $1,000 and $500. Interest payable semi-annually. 
Principal and interest payable at the Union Trust Co. of 
Detroit, trustee. In the last two weeks $500,000 of the notes 


have Rees subscribed. A circular says: 
The pany owns six charcoal iron furnaces and?four wood-alcohol 
lants, valued at $2,947,557, and located as follows Ashland, Wis., and 
yne City, Chocolay, Eik Rapids, Manistique and Newberry, Mich. 
The plants and their accessories are covered by a first and —_ mortgage 
Gases Oct. 1 1907, securing $1,250,000 10-year 6% bonds, of which 
ili be used as collateral security to the notes; as additional collateral 
there will be $450,000 first mort age 6% bonds, covering 65,344 acres of 
standing hardwood timber, whic s only a part of the immense 
land ona timber aenaege owned by the canon in Wisconsin and Michigan. 
From aes an. 1 1907) to ) aaa 30 1908, the earnings of all the 
‘urnaces and chemical piants after all deductions of operating expenses 
and interest charges a ease $586,741. With all of the plants in active 
po ager ood ass year. an and th prospects of a good iron market, these earn- 
ings sh a increased. The purpose of these notes ‘is to refund 
homey fanebte ness ane to provide some additional working capital. 


Assets ($10,718,164) — Liabilities (910.7 718,164)— - 
Furnaces and chemical plants, ew ato] stock ( mon) -- $5, py 000 
Woodlands and pital — Gadiied 2,675,000 
Locomotives, cam eaproduct, fin- Surplus fu Sane “hes ile 586,741 

ished and anal roducts, &c. . a4 oat payable.. 2,106,423 

to: nn, President; a. ae. 1st Vice-Pres.; W. H. 
; W ith, Treas.; Henry 


See further particulars in V. 86, a¥. L. — 

Morris & Co.—See Estate of sem Morris, Chicago, above. 
—V.76, p. 755. 

New England Telephone & Telegraph Co.—Property Ac- 
quired.—See Northeast. Tel. Co. below.—V. 87, p.815, 617. 

Northeastern Telephone Co., Mainu.—Sold. —At _fore- 
closure sale on Dec.16 the company’s property was bid in 
by the New England Telephone & Telegraph Co. for $275,000, 
the upsetjprice. Compare V. 87, p. 1360. 

Parke, Davis & Co., Detroit.—Zzira Dividend.—-The 
directors on Dec.10 declared the regular quarterly dividend 
of 50 cents a share (2%) and also an extra dividend of 75 
cents, or 3%, total 5% on the $7,500,000 outstanding capital 
stock, par value of shares $25. According to the “Detroit 
Tribune” the leading shareholders in Detroit and the amount 
of stock held by each are: 

Heirs of T. D. Buhl, $1,170,225; David C. Whitney, $920, 700; Charles 

Freer, $621,075; Mrs. Katherine McGregor, $252,400; Mrs. Florence 
Whitney Schmidt, ‘$252, 400; Arthur McGraw, $206,250; ‘Charles Stinch- 
field $187,500; Dr. E. T. Taj appey, § $112,500; Henry Russel, $77,325; Henry 

Ledyard, $73, 200; James F. Joy estate, 70,300; Frank G. Ryan, 
$s. 045; Truman H. Newberry, $51,125; Mrs. Helen H. Newberry, 346,- 

875. [The “Detroit Tribune” further says that the company’s properties 
in Michigan and elsewhere are valued at $8,387,627, while the surplus fund 
show in the last report was $491,155. ]—V. 85, p. 1007, 923. 

winner ee Sugar Refi Co.—Demurrer of American 

Sontcie's Overruled.—The United States Circuit Court of 

als in this city on Tuesday reversed the decision of 
ie ge Holt, which sustained the demurrer of the American 
Sugar Refining Co. to the complaint in the action brought 
for Petals damages for alleged violation of Section 7 of the 
Sherman Anti-Trust Act. The case is remanded to the 
lower court for trial. Compare V. 86, p. 797; V. 84, p. 
629, 106. Judge Noyes in his opinion says: 

“The defendants first contend that theconspiracy stated in the comptnis 
relates to manufacture—to production—and consequently does not di- 
rectly — inter-State —. A conspiracy to peowant a Manu- 

is of his products by means 

of Inter-State ‘commerce from engaging | in business at necessarily places 

restraints upon suchcommerce ts flow is restricted and interrupted. 

The AL ew poe and exportation of articles of commerce are directly pre- 

vented, and none the sone Gp becamen: me lay. qd may be of so wide ascope 
as to interfere with Inter-State co 

In reply to the defendant's contention that because the plaintiff was not 

in business at the time of the alleged conspiracy, it cannot recover, 

the Court says that a person has a legal right to ceqeee in a lawful business 

and if be Is cy he sues excluded from exercising this right when he intends 

to exercise It, - suffers an injury for which the Federal statute awards 

ages. may be unable to prove substantial compensatory dam- 

ages, but in stating the infringement of his legal right he states a = of 
action at least for nominal damages and may ask for es om dam 

As to the contention that if the conspiracy was illegal the plaintiff wa was a 
party to it and cannot therefore maintain an action, the Court says a cor- 

poration cannot a that its own directors shall be unfaithful to it; 
Phat the act of such directors was the act of the corporation only in name, 
and the directors were ul act—v. 8 to ~ corporation for any damages re- 
op helps from their unlawful act.—V. 87, p. 742. 

helps, Dodge & Co., Inc.—Incorporation.—This com- 
pany flied articles of incorporation at Albany on Dec. 15 
to carry out the plan fully described last week (V. 87, p 
1536). The directors are: 
yaaa bewree. eran Detes, ane Ouse me tame e, 
Notman and. Wm. Church Osborn. ; eos 

Coal Properties.—The Stag Canon Fuel Co., which holds 
and operates the coal .properties, including with others 
those of the Dawson Fuel Co. (see El Paso & Northeastern Co. 
on page 50 of “Railway & Industrial Section”) reports for the 
year ending June 30 1908 on an outputof 846,473 tons of 











coal mined Fadl 177 ,043 tons of coke made: 

Gross earnings. -----.---- $1,518,810] Other income-.--.-...-.-.--- $55,253 

ia cocmnes ON Ye a. a eee 283,943 
articulars in V. 87, p. 1536. 


See 
The Thabhities of the Stag Canon Fuel Co., aggregating Aeiet (com- 


are assets, V. 87, p. 1536), og of nine notes dated 1 18 1908, 
Retiz6. 009 ‘(payable on or before waa from date of notes) . and other 
accgua ts payable, $213,484.—V. 72D 536. 


full partic nlars in V. 87, 1536. 

Pope Manufacturing Oo. (Gonnecticut). —Successor Com- 
pany.—This company was incorporated at Hartford, Conn., 
on 12 with $4,000,000 common stock and $2, ‘500 ,000 
6% cumulative preferred stock, in shares of $100 each, to 
succeed, per plan in V. 87, p. ‘850, the Pope Mfg. Co. of New 


For one h year, Harry B onner, erick H. Ecker and id Augie Heok- 


ee oe 4 Ss Pram albert poten d A: W. Pope; 
‘or three le 

Sale"The United States District Court at Baltimore on 
Dec. 7 approved the sale of the plant at Hagerstown, Md., 





to the Montross Metal Casket Co. for $57,500. The final 
25%, with interest at 6%, will be paid to creditors in a few 
days.—V. 87, p. 1360, 952. 

Pullman Company.—~Sitatement Not Authorized. hi repre- 
sentative of the Pennsylvania RR. Co. pronounces ‘‘wholly 
unauthorized” the oe statement that a contract 
has been closed, or practically closed,requiring the Pullman 
Company in future to pay for the privilege of running its 
sleeping and parlor cars on the Pennsylvania system. 

A press dispatch published on Dec. 10 said that the ay Soe would 
ultimately run up to $350,000 a year, which is apparently based on the 
report mentioned in the dispatch that the payment per car will be $700 
annually—being 10% of the amount which a representative of the Pullman 
Co. at a hearing this week said that each Pullman car was expected to earn 
—and that by 1910 the number of Pullman cars on the Pennsylvania system 
is expected to reach 500.—V. 87, p. 1360, 1298. 

Royal Securities Co.— Decision Rejecting Charter Withhold- 
ing Right of Preferred Stock to Vote.—Justice Fitts at Albany 
on Dec. 15 denied the application for a mandamus to compel 
Secretary of State Whalen to file articles of association of 
the compan 

The Secretary ‘ot State refused to file’the pepe charter on the ground 
that it provided that the right to vote shall accrue solely to the holders of 
the common stock. Thereupon mandamus ag ay od were brought. 
Press dispatches say that this question has never before been raised in this 
State, and the decision, if allowed to stand as the law of the State, estab- 
lishes a pap ened that a corporation has no power to deprive the holders 
of any of its classes of stock of the right to vote. 


St. Louis Stock Yards Co.—See Estate of Nelson Morris. 


Stanislaus (Cal.) Electric Power Co.—Sale.—See United 
Railways Invest .Co. under “Railways” above.—V.85,p.1146. 

Telluride (Colo.) Power Co.—New Mortgage.— This com- 
pany filed in May last a “first and refunding”’ mortgage to 
the Citizens’ Savings & Trust Co. of Cleveland, as trustee, 
covering the plants and franchises of the system in Colorado, 
Utah and Idaho, to secure an issue of $10,000,000 6% 30-year 
gold bonds. Of these bonds, $2,500,000 are reserved to 
retire at or before maturity the com pany’s issue of $2,500,000 
first mortgage 6% bonds dated July 1 1903 and due July 1 
1923, but subject to call $75,000 yearly at 105 and interest 
on any semi-annual interest period after July 1 1908. The 
company recently sold to stockholders and their friends 
who were acquainted with the property $2,000,000 of the 
new issue, for present betterments and improvements, 
which leaves $5,500,000 in the treasury that can only be 
used for improvements and betterments from time to time, 
as the board of directors may determine. There has never 
been a public offering of these bonds. They are dated 
Jan. 1 1908 and due Jan. 1 1938, but subject to call at 105 
and interest on any semi-annual interest date beginning Jan.1 
1913; denomination $1,000; interest payable at office of 
trustee. Annual sinking fund, beginning Jan. 1 1914, a 


sum equal to 2% of all bonds outstanding 

The Telluride Power Co. was incorporated ae the laws of Colorado 
in Feb. 1900 as the successor of The Tellurice Power Sag = aoen, Co. 
This latter company, under the direction of L. present 
Gen ral Manager of The Telluride Power Co., claim ed the. distinction of 
baving su ‘ully installed and operated the Fn high voltage electric 
transmission system of the an. the original development having been 
made at Ames, Col., in 1890 

The Utah-Idaho system of the company includes five hetvo-e ctric 
plants cqesstes in parallel ana a sixth operated separately, all of which 

©. 1) are now running. This development controls the Utah 

Lake-Jordan River, the Bear River and the Sevier River watersheds, in- 
cluding Bear Lake in Utah and Idaho and numerous smaller lakes in the 
different drainage areas, including: 


Hydro-Electric Plants Owned—Present Rated Capactiy. hp 


No. 1.—The original development at Nunn’s Station on the Provo 
River, Utah, 10 miles northeast of the ye of Provo, and about 35 
— s southeast of Salt Lake City; but this plant is no smcee in 


No. 2. ee the Provo River about three miles down stream from 
firstlocation. Known asthe “Olmsted” plant. Rated ca capacity. 12,000 
[Three new 3,600 h. p. turbines = about to be installed here an 

— operate under a 330-foot hea 

No. 3.—On the Logan River near the city of Lo , Utah, and some 
75 miles almost straight north from Salt Lake ty. The company 
acquired its rights at this point through the purchase of the 
Power, Lighting & Heating Company’s system. A new station 
as & od - ce been constructed and the present rated capacity of the 
CEES occ <deartindcdins eer sonnusaap acon”, Kathe bh leaanaaedine 

0. 4. a FS the Jordan River, which flows from Utah Lake into Great 
t Lake, a distance of about 35 miles. This plant is about 25 
miles south of Salt Lake City and was eer! owned ay the Salt 
Lake City bens | R. Electric Co. (V p. 1411; V. 71, p. 140). 
y ThejTelluride Co. "hoes @ year ago.....-... 4,000(?) 
No. 5.— Atte a anedeattent is a new plant on what is known as 
Battle Creek. near Pleasant Grove, Utah, 12 miles northwest of 

Provo. It has a rated capacity of 4,000; h. p. and operates under 

2 ee TT 8 eT rey 4,000 
. 6.—The largest and most recently completed project is known 

as the Grace plant, located on the Peet River near ae 
Idaho, and about 135 miles north of Salt Lake City. e first 
unit of this development has a capacity of 20,000 h. p. = of a 
,000 h. p., which will be develo’ d' through the use of 

Bear Lake as an impoundin: reservoir. he transmission _—_ 

It Lake City via Logan, , have been completed and the 
hitching on of this plant w ll enable the company to care for a 
rome y increasing demand for power ‘in the West Mountain Mini 
istrict as well as elsewhere on its present system. First unl 
Gimates IR VEEE, BOND con ces oosccudee geen soangsecdbaaneene 20,000 

The company supplies power for the large mining and eh ORS 
in southwestern orado and throughout Utah and parts o a as 

well as for the lighting systems of numerous cities —< i. 

Telluride, Ouray, Ames, a and Ophir, Col., ° 

Bingham, Mercur and Eure’ Utah, and also a coisiderable part the 

power used by The Utah Lig! nt & Railway Co. in Salt Lake Cl 
The rapid expansion of the company has done much e ald in the de- 

yatepanens # the A oe as well as other important industries 
at are buildin; 
Pe - any’s capital stock authorized and issued Is $10,000,000 aie 
Tie Se o0'sou Bi "msrigugt te Yaied iods, runer Metonle 
the $2,5' it mo: 

es the $2.5 s, $13. ,000 _— aby tay to wan a prior oo a a is 

ayable In 3 uls and at Trus rs) ty) 

. he officers are: Pres dent, James Campbell, St. tous, Mo.; Sreremey. 

H. R. Newcomb, Cleveland, Ohio;' Treasurer, D. T. Perry, Cleveland, 

Ohio; General Manager, L. L. Nunn, Telluride, Col. 


Texas & Pacific Coal Co.—Cash Dividend.—The quarterly 
dividend payable Dec. 31 will be 144% in } sey e last 
dividend, paid in September, was in scrip. “Chronicle 
Set. 26, page 815. All of the bonds have been ae coteoned 





yes 
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President E. L. Marston of Blair & Co., who signed the $500,000 pena. | 
when issued in Yass, was the same official who signed the checks f 
payment via? the a of the bonds in October. This is an unusual enpert 
ence.— 

United Bank Note Corporation, New York.—New Stock to 
Finance New Plant in Bronz.—A circular dated Dec. 16 
announces that, to provide $1,000,000 cash required in con- 
nection with the building of the new plant in the Bronx 
(V. 87, p. 1425), it is proposed to offer to shareholders of 
record ‘Jan. 5 1909 the privilege of subscribing at par ($50 
per share) on or before Feb. 1 for $500,000 common and 
$500,000 preferred stock, to the extent of one-sixteenth of 
a share of new common ‘and the same of new preferred for 
each share of their total holdings. Subscriptions will 
be payable 50% ($25 a share) Feb. 1 1909, 25% June 1 1909 
and 25% Oct. 1 1909. On Oct. 1 the new certificates will 
be issued, the preferred carrying dividends from that date 
and the common from Aug. 15; in the meantime subscrip- 
tions for whole shares will bear interest payable Oct. 1 at 
the regular dividend rates. Of the $10,000,000 authorized 
capital stock, divided equally into common and 6% cumu- 
lative preferred, only about $4,000,000 of each class has 
heretofore been issued. The circular says: 

The corporation has recently acquired a large and valuable"manufacturin 
site in the borough of the Bronx, New York City, on which it is intende 
forthwith to erect a new and extensive plant to meet the growing require- 
ments of its business. T be equipped with the most modern and 
complete appliances for effective and Sonaomical operation. During the 
considerable period required for the construction work, it will, of course 
be im ible to sell and use the ——_ of the pescomt Trinity Place 
hment, and in consequence the new project must be financed until it 
can be completed and put into operation and the old png disposed of to 
advantage. In order to pay for this property and for the cage 

and equipment of the proposed plant, and to provide for its other corpora 
purpoers. it will be necessary for the corporation to raise $1,000,000 in 4 

uring the coming year. In the opinion of the board it is best that 


this 
sum be obtained through the issue and sale, at par, of $1,000,000 of the 
corporation's capital stock.—V. 8&7, p. 1425 


United Box Board & Peper Co.—Two Months’ Earnings .— 

Sept. 7 ; — "08. Oct. '08. 

Tons sold 5,42 2} Gross profits. --.-- $34,294 $61,158 

Rects’ fr’m sales _ 3206, 268 $295. 995 Net profits..-..-. 18,233 45,228 

During September nine mills, and in Oevober: — mills (62% of capacity) 
out of 14 were in operation. a * 87, p. 1537, 1483. 


United Fruit Co.—Ojjering of 414% Debentures.—Lee, 
Higginson & Co., Boston, New York and Chicago, offered 
for subscription this week at 95% and interest $4,250,000 
416% sinking fund gold debentures, dated Jan. 1 1909 and 
due July 1 1923. Annual sinking fund payable July 1 1914 
to July 1922 inclusive will retire one-tenth of the debentures 
each year. To be called for sinking fund at 101 and interest, 
unless | gre von at or below such price. It was an- 
nounce E gercain that the bonds had been largely over- 
subscribed 


Abstract of Letter from President A. W. Preston, Boston, Mass., Dec. 10, 
Purpose of Issue.—The object of the issue is to provide sufficient funds 
so that this company may advance to the Tropicai Frult SS. 
the cost of 7 new steamships, of registered gross capacity of about 5,000 
tons pons which are now in course of construction at Belfast. ‘he steam- 
ship any is an English corporation and all of its shares (exer : —_ 
qualifying directors) are owned by the United Fruit Co. pon 
pletion of these new vessels the steamship company will own a feet of 13 
steamships, all built within the past five years. me! is eageen ip that these 
steamships shall maintain a regular service =? rs and merchandise 
between the West Indies, Central America and ‘the nited States. They 
will all be equipped with ee plants of the most modern t type, 
= insure delivery of fruit to market in the most perfect condition. 
ey —T hese Commas are in coupon form, in Sp gyn 
of re 000 and $500, with privilege of registration of Principal, or in regis- 
tered form, without coupons, in denominations of $1,000 and $5, O00" and 
= multiples of $5,000 as the directors may determine. da 
res may be exchanged for registered debentures and vice 
bt rincipal and interest (July 1 and Jan. 1) are payable < the City Trust Con 
oston, or at the banking house of Coutts & Co., London, Eng., at 
$4 86 to the pound, —— deduction ge any taxes r assessments which 
on company may be required to pay thereon or deduct therefrom under 
resent or future law of the United States, or of any State, county, 
mune cipality or other taxing district therein. Under the terms of a trust 
indenture (City Trust ston, trustee) , the issue is] linalted to $4, ao, ual 
and In the event of any ‘mortgage being placed upon the yes A 
any of the company’s obligations, these debentures shal: i. ent! tled to tl the 
benefit of the security afforded by oe mortgage. U 90 days’ default 
on interest or sinking fund Le principal may become rye and payable, - 
the option of the trustee or = — holders of a majority of the A 
Property.—There is no rtgage a pe ne prope The 
assets in excess «= all debt, as ‘sheen A A rt on SI t. 30 1908 
(V. 87, p. 1426, 1356) aggregated $31 coe 662. “Ore —— $22 — 
= is’ invested 4 plantations and equipment, a careful inventory an 
ae of which on that date shows an excess of $2,083,179 in actual 
ue over the above book valuation. During the past eight ears the 
company has marketed an aver of about 23,600,000 stems of bananas 
per year, and never less than 17,500,000 stems in any one year; in the fiscal 
year Yt907- 08 the sales were 26, 969,000 stems. _* Re any Owns or 
controls 766 miles of railroad in’connection with its tations; it owns 
399,388 acres of land in Central America and the = zt Indies, of which 
139;950 acres are improved or under cultivation. Its business ‘requires a 
maximum ocean service of about 100 steamships. The company also 
sugar plantation and modern factory at Banes, ba, and 
substantial —_ of t' a. ae — of the Nipe Bay Co. (Vv. 8 
382; Vo 758, aving a large modern sugar Eat 
J factory St t Preston, © Cuba. The combined output of these two plants 
for the present fiscal year is estimated to be in excess of 180, " Ibs. 
of raw sugar. The sole obligation on account of controlled companies 
consists of a guaranty of —— and sinking fund on + 000 first mortgage 
bonds of the Northern Ry. of Costa Rica (V. 75, p. 849; V. 81, p. 614), 
the earnings «f wh ch more ‘than provide for the dam same. 
GROWTH OF BUSINESS AND CAPITALIZATION. 
Sugar 


o- — = and Banana ae 
rm ‘unded Debt (bunches.) Made(lbs) 

1see-0 re s12, 300, 500 $4 4255, 000 sie. 624,500 17,623, nO00 19,000,000 

1:600;000 22;928:000 26, ‘869,000 68,000,000 

While the total rx dented stock and funded debt has Increased only 38% 
during the last seven years, the annual sales o have increased 
rts 9 and the production of sugar has increased 258% .—V. 87, p. 1356, 


x; (The) Vacuum Cleaner Oo.—Successor Company .—This 
company was incorporated at Albany on Dec. 11 with $750,- 
000 of authorized capital stock in $100 shares, consisting of 
$375,000 eommon and $375,000 6% cumulative preferred, 
as successor of the Vacuum Cleaner Co., incorporated in 
New Jersey in February 1905, authorized — stock 
$1,060,000, outstanding at last accounts $883,100 

H. B. Hollins, R. W. de Forest and J. B. Dunn are the 
reorganization committee. The stock will be held in a vot- 


estab! 





ing trust for two years. No bonds. 


Wabash RR.—Large Amount of Debenture “B” Bonds Bz- 
changed for New Securities.—There have recently been turned 
in for exchange (per = V. 83, p. 437, 626) for the “first 
refunding and extension” 4% bonds and stock $266,000 of 
the old debenture “B” bonds, reducing the amount of the 
latter remaining unexchanged to $1,764,000. Only $543,000 
of the “A”’ debentures have not been exchanged in accordance 
with the plan. 
1 ae Peter aa 
the ‘New York Stock ‘eachenge. 

Application to List.—The company has applied to the~ 
in York Stock Exchange to list $2,000,000 additional 
refunding bonds, making the total amount listed $27 ,061 ,000. 
—V. 87, p. 807, 820, 416. 

Westinghouse Machine Co.—New Directors.—The fol- 
lowing new directors are announced: 


marked improvement in 
and much higher quotations on 


H.C. Derwmen. <- D. ng A Frank and H. S. A. Stewart, to 
mugen w. . ata Robert cole J.C. Chaplin and Ww: H. Donner. 
—V. 86, Dp 


York, Haven (Pa.) Water & Power Oo.—Bonds Ojfered— 
Status.—The company’s bond department, Julius Chris- 
tensen, manager, offered in October last $100,000 of the then 
outstanding $440,000 consolidated mortgage 5% sinking 
fund gold bonds, dated May 1 1907. A circular showed: 


Earnings for Twelve Months ending June 30 1908. 

Gross earnings-~.---.------ ett 849|Interest cha 
932 | Balance, — yd Ke aE 

Interest charge here eae “I ,500,000 first mortgage 5s, $1,000, 000 

second mortgage 6s and $162,500 coumshiahed te. Compare V. 86, p. 1105. 








—Redmond & Co. have prepared a booklet describing 14 
issues of railroad and industrial corporations, yielding from 
5% to 7%, which they offer to investors seeking a high 
return on their money and which they believe with normal 
business conditions should improve in value. Each issue 
occupies one page of the pamphlet, the leaves being per- 
forated so that any one or more can be detached as desired. 

—tThe banking house of N. W. Harris & Co., Pine St., 

corner William, and the Nationa! City Bank of this city, 
jointly offer for investment $2,350,000 State of New York 
high way-improvement 4% 50- es oldbonds. These bonds 
are exempt from taxation in ork State and are legal 
security for savings banks ad ‘ons funds. See to-day’s 
advertisement for other particulars. Price upon application. 

—Spencer Trask & Co., investment bankers, William 
& Pine Sts., New York City, are distributing among institu- 
tions and individual investors copies of their new circular 
describing a number of investment bonds listed upon the 
New York Stock Exchange which have every reasonable prom- 
ise of growing value. In commenting upon the probable 
future of the bond market, the firm give it as their judgment 
that active bonds purchased now can be sold within several 
months at a fair profit beyond interest, and that they offer a 
better employment for surplus bank and trust company funds 
under existing conditions, than can be found in commercial 
paper or short-time notes. They particularly advise buying 
without delay in order to be in advance of the anticipate 
January re-investment demand. 

—E. H. Rollins & Sons, 238 La Salle St., Chicago, are 
offering $225,000 Ogden City, Utah, water "44% — 
dated Jan. 2 1909, due 1929, interest January and ay: 

rincipal and interest payable at the Utah National B 
Beden, or at the Chase National Bank, New York. The 
assessed valuation of the city for taxation is $11,767,568; 
total debt, including these water bonds, $1,127, 352. ‘The 
bankers offer the bonds at 104. 73, yielding ‘4. 15%. They 
recommend them as a safe investment. A descriptive 
circular will be sent on application. 

—The bondholders’ committee appointed to protect the | 
interests of the first mortgage 0% bonds of the Chicago 
Electric Transit Co., North Side flectrie Street Railway 
Co., Chicago North Shore Street Railway Co., Evanston 
Electric Railway Co. and the North nee Electric Rail- 
way Co., invite deposits of ate to Jan. 1 with the Harris 
Trust & Savings Bank, Chicago, or with N. W. Harris & 
Co., New York and Boston. > advertisement. 

—Sturgess & Co., Chicago brokers in commercial paper, 
have removed their offices in the Merchants’ Loan & Trust 
block to a larger and more convenient suite on the 10th floor 
in the same building—the quarters formerly oceupied by 
Fisk & Robinson. Sturgess & Co. have added a bond de- 
aatenens to their business, with D. J. Hall in charge, and 

will deal in high de investment securities—municipai, 
corporation and industrial. 

—Edward B. Smith & Co., New York and Philadelphia, 
have issued a circular regarding “stocks with long dividend 
records,” containing a list of fifteen stocks of companies 
that have paid dividends without omitting any year for 
periods ranging from 17 to 53 years, together with the 
percentage paid each year. 

—The Spokane & Inland Empire Railroad Co.’s large 

hydro electric power station, for which Sanderson & Porter, 
es York, were the constructing and designing engineers, 
was recently described in an illustrated article published by 
the “Electric Railway Journal.” This article has now been 
issued in pamphlet form. 
Sty eee 

0. (Chicago mortgage go nds, under- 
written and recently offered ty the, Western Trust & Sa 
Bank of Chi , less than ,000 worth, we are informed, 
remains unsold. teat 








Meewnen< 


ee 


Se 


eps 


1610 


THE CHRONICLE 











Reports and Documents. 





INTERBOROUGH RAPID TRANSIT COMPANY. 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF THE THREE-YEAR CONVERTIBLE SIX PER CENT NOTES. 








New York, November 25 1908. 


Interborough Rapid Transit Company hereby makes 
application to have placed upon the regular list of the New 

ork Stock Exchange $25,000,000 of its Three-year Con- 
vertible Six per Cent Gold Notes, Nos. 1 to 25,000 inclusive, 
for $1,000 each. 


DESCRIPTION OF NOTES. . 


The Three-year Convertible Six per Cent Gold Notes of 
the Interborough Rapid Transit Company are issued under 
a Trust Agreement between the Company and the Morton 
Trust Company of New York, dated May 1 1908. The 
authorized issue is $25,000,000, which has been secured 
by the deposit with the Trustee as collateral security of 
Forty-five-year Gold Mortgage Bonds of the Company 
issued under its Mortgage and Deed of Trust,executed to 
Morton Trust Company as Trustee, dated as of November 
1907, to the amount in face value of $30,000,000, being 
Twenty per-Cent in excess of the face value of the authorized 
issue of all notes of this series. The notes are in both 
coupon and registered form and are due May 11911. Coupon 
notes are dated May 1 1908. Principal and interest (at 
the rate of Six per Cent per annum, payable semi-annually 
on the first days of May and November at the office of the 
Morton Trust Company) are payable in gold coin of the 
United States of America of or equal to the present standard 
of weight and fineness, without deduction for any tax or 
taxes which the Company may be required to pay thereon 
or retain therefrom under any presentor future law of the 
United States of America, or of any State, county or muni- 
cipality therein. 

The amount of notes which may be executed by the 
Company, and -which may be certified by the Trustee, is 
limited, so that never at any time shall there be outstanding 
notes for an aggregate principal sum exceeding $25,000,000. 

The coupon notes are of the denominations of $1,000, 
$5,000 and $10,000, which are interchangeable. Each note 
of the denomination of $1,000 bears a distinctive serial 
number from one upward, consecutively. Each note of 
a denomination greater than $1,000 has endorsed thereon 
the ‘serial numbers of the $1,000 coupon notes reserved 
for exchange. 

They may be registered as to principal or may be exchanged 
for registered notes and registered notes are exchangeable 
for coupon notes. 

The Company has the right at any time after November 1 
1910 to withdraw and have released from the lien of the 
Trust Agreement any of the pledged bonds upon payment 
to the Trustee of a sum in cash equal to at least Eighty- 
three and Qne-third per Cent of the face value of the prin- 
cipal of the pledged bonds, together with interest thereon 
to the date of the maturity of the said notes, at the rate 
of Six per Cent per annum; and any cash so paid to the 
Trustee shall be held by it as additional security for collateral 
notes then remaining outstanding, or at any time there- 
after issued. 


NOTEHOLDERS’ OPTION TO CONVERT NOTES 
INTO BONDS. 


These notes may be exchanged at the office of the Trustee 
on November 1 1910, or any previous interest day, provided 
that five days’ written notice of intention to exercise such 
option shall have been given by the noteholder to the 
Trustee for the Forty-five-year Gold Mortgage Bonds of 
the Interborough Company, payable November 1 1952, 
secured by its Mortgage and Deed of Trust to Morton 
Trust Company, dated November 1 1907, at the rate of 
$99 in Collateral Notes for $100 in said bonds, fractional 
amounts to be adjusted by cash payment by the Company 
if necessary. 

At this date $500,000 of these notes have been exchanged 
for the Forty-five-year Gold Mortgage Bonds. 

The mortgage tax imposed by the Laws of the State of 
New York has been paid on the entire amount of the bonds 
pledged to secure these notes and said bonds are therefore 
exempt from any tax thereon in the hands of the holders. 

The Board of Directors of the Company have passed 
the following Resolution fixing the rate of interest on the 
Forty-five Year Gold Mortgage Bonds to be exchanged 
for these Notes, as follows: 


RESOLVED, That all bonds secured by the Mortgage to Morton Trust 
Company, dated November 1 1907, which shall be delivered to the holders 
of any of the $25,000,000 Notes Issued under the Collateral Trust Agree- 


o' 

ment to Morton t Company, dated May 1 1908, in exchange for sald 

bear interest at the rate of Five per Cent per annum during 

subject to redemption at any interest day in amounts 

ating not less than One Million Dollars ($1,000,000) face value at 

undred and Five per Cent and accrued interest, and to purchase 

for the sinking fund on any interest day after November 1 1910, on previous 
notice given, 8s in said Mortgage provided. 


PURPOSES TO WHICH THE NOTES WERE 
APPLICABLE. 

All the notes authorized to be issued under and secured 
by the Collateral Trust Agreement of May 1 1908, and the 
proceeds thereof, are tofbe applied: 

1. To the discharge or refunding of a series of $15,000,000 
face value of Four per Cent Three-year Gold Notes of the 
Interborough Company maturing May 1 1908. 

2. To the payment of certain other promissory notes 
aggregating the sum of $6,250,000, or thereabouts. 

3. Payment of the indebtedness of the Company incurred 
prior to May 1 1908, the acquisition of property, the con- 
struction, completion, extension or improvement of its 
facilities, or the improvement and maintenance of its ser- 
vice, and, if by the Company deemed expedient, including 
the sum of $3,770,000, or thereabouts, payable to Rapid 
Transit Subway Construction Company on the completion 
of the Brooklyn extension of the Rapid Transit Railway 
of its terminus at Flatbush and Atlantic Avenues, Brooklyn, 
being on account of the excess cost of such railway over 
and above the amount payable with respect to the con- 
struction thereof by the City of New York. 


PROVISIONS IN CASE OF DEFAULT. 


In case (1) default shall be made in the payment of any 
interest on any of said notes, and in case any such Ccefault 
shall continue for a period of thirty days, or, in case (2) 
default shall be made in due and punctual payment of the 
principal of any of said notes, or, in case (3) default shall 
be made in the due observance or performance of any other 
covenant or condition a. by the terms of the Collateral 
Trust Agreement dated May 1 1908, to be kept or performed 
by the Company, and any such last mentioned default 
shall have continued for a period of sixty days after written 
notice thereof from the Trustee to the Company, then, and 
in each and every such case of default: 

(a) The Trustee may sell any or all of the pledged bonds, or 

(b) The Trustee may proceed to protect and enforce its 
rights and the rights of noteholders under said Agreement 
by a suit or suits in equity or at law. 


ORGANIZATION—CONTRACT WITH CITY FOR 
CONSTRUCTION AND OPERATION. 


Interborough Rapid Transit Company (hereinafver called 
the ‘“Company’’) is a railroad corporation, incorporated 
May 6 1902, under the provisions of the General Railroad 
Law of the State of New York, and pursuant to the author- 
ization contained in Chapter 544 of the laws of 1902, amend- 
ing the Rapid Transit Act of 1891. The duration of the 
corporation is one thousand years. 

It was organized principally to maintain and operate 
the Rapid Transit Railroad constructed under a contract 
between the City of New York and John B. McDonald, 
dated February 21 1900, hereinafter referred to as Contract 
No. 1, and subsequent modifications thereo: . 

Under the terms of this contract, which was assigned by 
said John B. McDonald to the Interborough Company on 
the 10th day of April 1902, the Interborough Company is 
possessed of a lease of said railway for the term of fifty 
years, with the privilege of renewal for the further term of 
twenty-five years. 

The railroad has been completed and is now under opera- 
tion under the terms of Contract No. 1 over the following 
route: 

A four track underground line from City Hall Park via Elm Street, Union 

uare, Fourth Avenue, 42d Street Broadway to 103d Street. From 
a junction of 103d Street and Broadway there are two lines, which are in 
part two track and in part three track, viz. ‘*West Side Line’”’ extending 
to Van Cortland Park, and the ‘‘East Side Line’’ extending to Bronx 
Park in the northeast section of the Borough of the Bronx. 

These two lines are chiefly subway but partly upon 
elevated structure. There is also an elevated structure 
connecting the said Rapid Transit Railroad with the Man- 
hattan Railway Company’s lines between Westchester 
Avenue near St. Ann’s Avenue and Third Avenue. 

On July 21 1902 the Rapid Transit Subway Construction 
Company, all of whose Capital Stock, except Directors’ 
qualification shares, is owned by the Interborough Company, 
entered into a contract with the City of New York for the 
construction of an extension of the Rapid Transit Railroad 
above referred to from its terminus at the City Hall Park, 
in the Borough of Manhattan, to the intersection of Flatbush 
and Atlantic Avenues, in the Borough of Brooklyn, known 
as Contract No. 2, and by an agreement dated August 10 
1905 the portion of said contract providing for a lease of 
the said railway for the term of thirty-five years, with the 
privilege on the part of the lessee of operating the said 
railroad for a further period of twenty-five years, was 
assigned to the Interborough Company. The railway for- 
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which provision was made under Contract ‘Ne. 2, together 
with subsequent modifications thereof, has been cor e 
and is being operated under the provisions thereof as follows: 


A two track underground raliway from a point near the intersection of 
Park Row and Broadway in the Borough of Manhattan, under Broadway: 


via the Battery, and under the East River and Joralemon Street to Fulton 


Street, Borough of peer. from thence a four track railway under 
Fulton to. the Lo! and Railroad Company’s terminus at Hlatbush 
tic Avenues, the Boro of Brooklyn. The total 

of the line of railroad pS gat og by the company, under sald Contracts 
No. 1 and 2, is about 25.63 miles, of which about 19.54 miles is un 

tunnel or subway and about 6.09 miles elevated structure. The total 
length of single main track is about 72.76 miles and 9.44 miles of storage 
tracks and sidings additional. ‘ 

The City of New York will, under the said contracts, 
pay about $44,000,000 to the contractor for the construction 
of the roads and terminals named in Contract No. 1 and 
about $4,000,000 for the construction of the Brooklyn 
extension under Contract No. 2, a total of about $48,000,000, 
and issues its bonds to defray this cost. 

The roads are owned by the city, but the power houses, 
electrical equipment and rolling stock have been provided 
and are owned by the Intérborough Company, subject to 
a lien upon the equipment thereof in favor of the city, to 
insure the faithful, performance of the terms of the leases. 


RENTALS. 


The amount of rental payable under both of the leases 
aforesaid will be: 

(1) An amount equal to the interest on the city bonds issued to provide 
the funds for the construction of the roads, which at present Is at the rate 


of 3.5 per cent per annum in respect to Contract No. 1 and 3.843 per cent 
in respect to Contract No. 2. 

(2) A further amount, not exceeding one per cent per annum, upon 
the amount of bonds s» issued, with the exception of certain bonds issued 
to acquire rights of way, but payable— 

(a) For the first five | only out of the net income from operations 
under the lease, after allowing a return of five per cent per annum upon 
the capital of the operating company Invested in the enterprise; 

(b) For the next five years, a fixed payment of one-h of one per cent, 
the remaining one-half of one per cent to be paid only out of the surplus 
income from operation under the lease, after allowing a return of five per 
cent = annum upon the capital of the operating company invested in the 
enterprise; 


(c) Thereafter a fixed payment of the full one per cent per annum. 


CITY’S OBLIGATION TO PURCHASE THE 
EQUIPMENT. 


It is agreed that at the termination of the lease, the city 
shall purchase from the operating Company, at a fair valua- 
tion, the entire equipment, including power houses, rolling 
stock and other appliances, tools, &ce. 

The authorized Capital Stock of the Company is $35,- 
000,000, consisting of 350,000 shares of the par value of 
$100 each, all of which is Common Stock outstanding, 
fully paid and of full voting power, and to which no per- 
sonal liability attached. 

$13,600,000 of the Capital Stock was issued to pay for the 
acquisition of the Capital Stock of certain other corporations, 


including all the stock of the Rapid Transit Subway Con-- 


struction Company, and for the interests of all parties other 
than the Rapid Transit Subway Construction Company in the 
leases aforesaid. $2,200,000 of said stock was subscribed 
for at 110 and the balance, viz., $19,200,000 par valuc, 
was subscribed for at par. 

All of the Capital Stock of the Interborough Company, 
with the exception of 130 shares, was deposited under a 
Voting Trust Agreement dated May 14 1902, to be held 
for a period of five years from May 15 1902, such stock 
being represented by Stock Trust Certificates issued in 
accordance with the terms of such agreement. Since the 
expiration of the Voting Trust Agreement, all but 1,459 
of the Stock Trust Certificates have been exchanged for 
stock of the Company. 339,128 shares of the stock of said 
Company has been deposited with the Windsor Trust 
Company as Trustee under an agreement dated March 5 
1906, as Collateral Trust Security for the issuance of $67,- 
825,600 Interborough Metropolitan Four and One-half per 
Cent Collateral Trust Bonds. 

The Inttrborough Company has issued a series of Five 
per Cent Gold Notes, dated March 1 1907, due March 1 
1910, of which the entire issue, $10,000,000, face value are 
now outstanding under a Trust Agreement with Morton 
Trust Company dated March 1 1907. 

The Interborough Company has no mortgage or bonded 
indebtedness other than its Mortgage dated November 1 
1907, to Morton Trust Company, to secure $55,000,000 
Forty-five year Gold Mortgage Bonds, payable November 1 
1952, of which $30,000,000 only have been issued, all of 
which have been deposited under a Collateral Trust Agree- 
ment with Morton Trust Company to secure $25,000,000 
wer Convertible Six per Cent Gold Notes due May 1 

Ve 


The Mortgage to Morton Trust Company to secure said 
$55,000,000 Forty-five year Gold Mortgage Bonds is a first 
lien upon 

I, All the real estate, power houses, sub-power stations, terminals and 
equipment of the Interborough Company, now or hereafter at any time 
acquired or used by the Company, pursuant to the provisions of rapid 
transit Contracts No. 1 and No. 2, er: subject only to the lien 
reserved by the City of New York in and by sald contracts upon the oP 
ment of the rapid transit railroad in the City of New York, opera’ by 
the Company under said Contracts No. 1 and No. 2, respectively. 

Il. Certain real estate and terminals not constituting part of the equip: 
ment ot ig Company under or In connection with the said Contracts No. 1 

o. 


Ill. The lease part of said Contract No. 1 and the leasehold interest 
of the rempany thereunder. ; 

V. The lease part of said Contract No. 2 and the leasehold interest of 
the Company thereunder. 

V. The lease executed to the Company by the Manhattan Railway 
Company dated January 1 1903, and all the term, leasehold estate and 
rights of the Company created thereby. : 





VI. 18,140 shares Subway Realty Com Stock; 32,048 shares New 
& Co Co. stock; 2,500 shares N. 


Co. Ry. : Y. & Lo Ialane 
Traction Co. Pretemed & ; 7,360 —— N.Y. & Long Island Practio 
Co. Common. Stock; 3,000. Capital Stock of Long Island Electric 
oy. stock; $500,000 ~ BR a! the Four and. One-half Cent 


Mortgage of N Long Traction Co.; 
a value of the First Mortgage Five per Cent Gol 











00,000 
Bonds of Long Island 


Wil all other property. sekand t any time acquired by and 
other p * », at any time 

for the Company with bonds issued under sald Mortgage or with the pro- 
of the of said bonds. 


The said Mortage to Morton Trust Company, dated 
November 1 1907, further provides: 

“That upon the recelpt by the Company of payment of amounts ad- 
vanced by tt for account of the New York Leng Island Railroad Com- 
~~ Cappeantnensy $7,500,000), or the proceeds of the sale of its Interest 





n the s ropes ty. of or form: ay belonging to said New York 
& Long Island Railroad Company, it will promptly apply all a 80 
recel by it toward the or red jon and cancellation any 


outstanding gold notes or notes secured by bonds issued thereunder 
and in case no such notes are outstanding, then to the redemption of 
bonds secured thereby.” 


THE MANHATTAN RAILWAY COMPANY. 


On January 1 1903 a lease of the property of the Man- 
hattan Railway Company to the Inteiborough Company for 
a term of 999 years from November 1 1875 was executed. 
This was approved by the Stockholders of both Companies, 
and the lessce entered upon the operation of the railway 
under said lease April 1 1903. The essential features of the 
lease are as follows: 


1. For the 2% years from Low 1 1903 to January 1 1906 the rental 
guaranteed by the Interborough Company was six per cent per annum 
upon Manhattan Railway Company stock and one per cent per annum 

ditional if earned by the Manhattan Railway Company. Each ad-, 
ditional one (1%) per cent was so earned and paid by the Interborough 
Company, and by a subsequent agreement the lessee agreed to pay the 
full seven per cent rental from and after January 1 1905. 

2. For the remaining term of the lease seven per cent per annum Is 
guaranteed on Manhattan Railway Company stock. 

3. The Interborough Company also a to pay to the lessor as rent, 
as the same respectively becomes due, the interest on the entire mortgage 
indebtedness of the Manhattan Railway Company; but the Interborough 
Company Is not under any responsibility with respect of the principal 
of such indebtedness. 

4. The Interborough Company agrees to deposit, and has so deposited, 
with the Guarantee Trust ompany of New York, Trustee, as security 
for the faithful performance of the lease, $4,000,000 in cash and securities. 
This deposit will not be released, in accordance with the terms of the lease, 
until July 1 1909, which provides that the said sum of $4,000,000 in cash 
and securities in which any part thereof may be Invested may be delivered 
to the lessee upon its demand in writing when, and not untl, the sald 
lessee for five years next preceding the date of such demand shall have paid 
dividends upon its outstanding cap!tal stock at the rate of not less than 
4% per annum. 

In the event of the further payment of dividends at the rate of Four 
er Cent per annum until July 1 1909, the said sum of $4,000,000 will 
ecome payable to the Interborough Company. 

Dividends have been paid upon the Capital Stock of the Interborough 
Company as follows: July 1 1904, 2%; ee! 1 1905, 31%; Apes 1 1905, 
1%%; July 1 1905, 2%; October 1 1905, 2%; January 1 1906, 2%; April1 
1906, 2%; July 1 1906, and for each quarter thereafter, 24%. 

. The Interborough Company undertakes to operate and maintain 
the railways and property of the Manhattan Railway Company at its 
own expense during the lease, except that $4,800,000 of the stock of the 
Manhattan Railway Company may be issued and sold on or after April 1 
1906, all of which had been issued and sold, and $5,409,000 of a new series 
of Four per Cent Mortgage Bonds of the Manhattan Railway Company 
may be issued and sold on or after July 1 1908, and the proceeds in each 
instance devoted to completing the construction, alteration and equip-- 
ment of the railroad, payment of claims of property owners, and to other 
purposes enumerated in Article Second of the lease. 


The $10,818,000 First Mortgage Six per Cent Gold Bonds 
of the Metropolitan Elevated Railway Company matured 
and were retired as of July 1 1908, at which time $11,- 
712,000 of Manhattan, Railway Company Consolidated 
Four per Cent Mortgage Bonds were issued, resulting in a 
net saving in the fixed charges of the Manhattan Railway 
System of $180,600 per annum. 

Article First of the lease of January 1 1903 provides as 
follows: 

“ARTICLE FIRST—It is covenanted and agreed that the authorized 
Contam Stock of the lessor at the time this lease takes effect shall be $60,- 
000,000, of which $55,200,000 shall then be outstanding, and that after 
April 1 1906 the balance of new stock to the amount of $4,800,000 will be 
issued by the lessor, if permitted by law, and may be sold by the lessee, 
but not otherwise than in the market at public or private sale, for the 
best price obtainable.” 

The proceeds of this new stock, together with the funds 
to be raised from the sale of bonds in the Manhattan Railway 
Company’s treasury, and by the sale of certain real estate 
not needed for railroad purposes, is applicable and has in 
part already been applied towards the expense of puttin 
the property in the best condition, completing the electrica 
equipment, for paying liabilities for land damages, and 
give the present elevated structure such permanency, 
strength and large facilities as will enable it to handle with 
the utmost efficiency, &c., &e., electrical rolling stock of 
the present type up to the maximum capacity of the tracks. 


PROPERTIES LEASED OR OTHERWISE CON- 
TROLLED BY INTERBOROUGH COMPANY. 


The following is a statement relative to the companies 
whose lines are leased, or a majority of whose stock is 
owned by the Interborough Company: 


As mentioned above, the yaad ete | Company owns all the stock of 
the Rapid Transit Subway Construction Company, amounting to $6,- 
000,000, with the exception of 130 shares to qualify Directors. The 
Rapid Transit Subway Construction Commpeny. has no bonded debt. 

y indenture of lease dated January 1903, above referred to, the 
Interborough Company has acquired the lease of the property of the Man- 
hattan Railway Company upon the terms above set forth. 

The Manhattan Railway Company has outstanding $39,777,000 of 
Consolidated a Gold Four per Cent 100-year Coupon Bonds, 
due April 1 1990. hese bonds are limited to $40,894,000 for present 
system of railroads of the Manhattan Railway Company. 

New York Elevated Ratlroad ange grt which is merged with the 
Manhattan Company, has outstanding $1,000,000 Five Cent Debenture 
Coupon Bonds due March 1 1916. o-more of these ds are issuable, 

The Interborough Company holds 32,048 shares of the New York & 
Queens County Railway Company, out of.a total authorized ca) ital of 
50,000 shares of $100 each, of which 32,350 have been issued. The di 
p< —ryaameed of the New York & Queens County Railway Company is as 
ollows: 
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$1,500,000 Steinway Railway First Mortgage Six per Cent Bonds, due 


1,300,000 New York & Queens County Railway Co., First Consolidated 
ortgage Gold Four per Cent Bonds, due 194 
1£0,000 ee Rallway First Mortgage Gold Five per Cent Bonds, 
50,000 Flushing & College Point age A Ratweriren Mortgage 
Gold Five per Cent Bonds, due 1925 

The Interborough Comeey owns 938 shares of the 
Capital Stock of the New rk & Long Island Railroad Co., 

out of a total authorized capital of 1,000 shares. 

The Interborough Company owns 18,140 shares of the 
Capital Stock of the Subway Realty Company, out of a 
total authorized and issued capital of 20,000 shares of the 
par value of $100 each. 

The Interborough Company owns jointly with the Long 
Island Railroad rpg omy A almost the entire Capital Stock 
and all the bonds of the New York & Long Island Traction 
Company and Long Island Electric Railway Company, 
holding 2,500 shares Preferred Stock (par value $50); 
7,360 shares Common Stock (par value $50) and $500,000 
in bonds of the New York & Long Island Traction Company; 
and 2,990 shares of stock and $300,000 in bonds of the Long 
Island Electric Railway Company. The former Company 
has an entire ca — of $750,000 Common Stock and $250,000 
Preferred Stock, and $1,000,0C0 Four and One-half per 
Cent Gold Bonds, due 1942. The latter yay A has an 
entire capital of $600, 000 stock and $600,000 First Mortgage 
Five per Cent Gold Bonds, due 1925. 

A summary statement of the stocks and bonds of other 
Companies owned by the Interborough Company is as 
follows: 

New York & Queens County Railway Company— 
32,048 shares of Capital Stock, par value 5 each. 
$786, 000 First Morvecge Four per Cent Gold ends. 
New York & Long J sland Ralroad a 
$93,800 Capital Stock. 
ng Island Traction Compa 
eed shares Preferred Stock, par value. $30 « oom. 
shares Common Stock, par value $50 ea 

3s00. 000 First Mort; — Four and One Half | ae Cent Bonds. 
Lose Island Electric Iway Company— 

2,990 shares (more or less) Capital Stock, par vone $109 each 

$300,000 First | ng, ~ Fivé-p: - bo Gold Bond 
Rapid Transit Subway Cons. Com 

0,000 shares eee Stock, par rains § $100 each. 
Subway Realty Company— 

18,140 shares Ca tal Stock, = agg $100 each. 
Fort George Street Railway Com 

250 shares Capital Stock, par tates “$100 each. 
Manhattan Railway Compan = 

$877 Four per Cent Bond Scrip. 


EARNINGS AND BALANCE SHEET. 


Statement of income of Interborough Rapid Transit 
Sompeny for the year ended June 30 1908: 





Barnings from operation. ----..---..---.---------_---- $24,059,299 40 
Operating expenses... -.-.----------------------------- 10,722,694 66 
TS - GOR oe iene cow ccc cwne cdesceceouceceecccces $13,336,604 74 
other GRITS no nk wc ccece ewe meccwcccenccasenccececccece 1,220,170 55 


PN... nnsniie nphettnvenpatiopupioniinanenndamé $14,556,775 29 
Interest = ‘Doads, Three-year Gold Notes ; 
.... BEEN. o ccc ccncescnens Sseckisccces $5,061,664 95 
1,586 ,466 31 


Amortization of debt discount and expense-- 7,984 67 
Total interest, rentals, taxes, &c-.--..--.-----.-----.-- 6,656,115 93 
— A chan oe ahi tinnbona tenes nhte~ $7,900,659 36 
thinhavten Railway guarantee (divdend 7%)------.------ 4,200,000 00 
Net income applicable to dividends---.--.---------.--- $3,700,659 36 
a oo declared—9% 02 $35,000,000 Capital Stock of the 
Interborough Rapid Transit COR ko ccccacicsnspacs 3,150,000 00 


$550,659 36 


The following is the General Balance Sheet of Inter- 
borough Rapid Transit Company as of June 30 1908: 





ASSETS. 
Goastenction. equipment, leases, &c-...-.-.-.-.-..----- 992 208 975 75 
DL <cnc¢itcmarannes - i956 sdbearcamoksessorones 19,599,706 01 
rities a osited with my on Al Trust Company under 
terms of Manhattan Railway lease. .........._.---.-. 4,057,986 59 
advances ¢ to Companies a majority ty of whose Capital Stock 
ow 
Nowe eye 
and RR. Co--.-.....-.-. $3,745,500 00 
2:000,000 00 
1,558,744 33 
000 00 
a 25,000 00 
ee Park & City Island RR. Com- 
PS eee ee 3,000 00 
——_ 7,392,244 33 
Open accou , 
Trustees ot N es Os Long Island RR. Co-- $3,788,773 37 
Subway Realt, y ge bp eeOadcocenusenaseoese 970,388 35 
Pelham Park & City Island RR. Companies 5,818 32 
Fort G- George Street Ry. 





Oi cckimstbtecece 150 88 
‘ . —_————._ 4,765,130 92 





Brought forward— $73 .156 ,043 60 
Working assets 
Materials and supplies-.-----...-..------ $1,220,804 82 y 
EC dh. snronnacsseenh uke 94,019 29 
Rentals pald in advance-------.-.-.--.-. 11,891 17 
———————_ 1,38 26,715 29 
Current assets 
CERN ) Sa  SR e e  Pe e $785,551 25 
Se SR on awe soc ces aecees 18,000 
Accounts receivable... ...---..-......... 1,026,151 22 
_———— 1 47 
Accrued oucomata—laperoet and dividends accrued ---~----- 7,229 89 
Items awaiting distribution-------...-.-...-.-.---.---- ie 193 35 
Securities in trust for o* nore relief en Dec ceek eee ’ 00 
Contingent asset—State taxes paid under protest-- -- ------ 324,392 86 
On oe with Morton Trust or under of Collateral 
ip ome = MT © SED hace pesucquceucecch cesses 61,307 09 
are debt, discount and expense---.-....-...---- 1,442,015 33 
Weta Chi di dik once cu cngaliadectbstibdndadegecen $78,341,199 88 
LIABILITIES. 
SR RS Eire car Se a i a ae ee $35,000,000 00 
be Four a Cons Gold Notes, due May 1 1908, not 
resented for payment... -.----..-.--------.---...---.--. 33,000 00 
Three-year Five per "Cent Gold Notes, dated March 1 1907.. 10,000, ;000 00 
Three-year ax eer Cent Gold Notes, dated May i 1908 
(secured b; + Mh of $30,000, 000 Forty: five year Five 
per Cent ld DEMMIIG Eke Snkvac ca nreetks 25,000,000 00 
Manhattan oer — a ID dite siineinieaiorneh micieke 377,322 73 
Current liabilities 
Le naka mak maine whan neaewes $1,063,038 00 
es 1,097,330 27 
————————_ 2, 160 ,368 27 
Current accounts 
Interest ee rentals accrued and not due-- $1, Tt 168 87 
, ag a a ecm ta Sen IE, 322, 117 74 
——_—————_ 1,742,286 61 
Bquiomens pupincemens SEDs cone manne gas ee esanese 103 458 33 
neome receipts—Unearned proportion---------- 1,833 34 
Contingent liabilities, Sames th PRIOR... .... ~-«n<c0~-<~ 2,029,880 52 
Collaterai Trust Agreement, May 1 1908 (see contra) ------ 61,307 09 
Profit and loss—surplus- ------------------------------- 1,831,742 99 
OE Fn oe cn cewcncnnswccccenwsncccoscneecese $78,341,199 88 
———————————————F 


Interborough Rapid Transit Company will make annual 
reports and statements in accordance with the requirements 


| of the New York Stock ae: and will give at least 
e 


ten days’ notice in writing to the New York Stock Exchange 
of any Fim page closing of its transfer books. 

The fiscal year of the Company ends on June 30th of each 
year, the annual meeting of the Stockholders of the Com- 
pany is held on the Second Wednesday of May, and the 
regular meetings of the Board of Directors are held weekly 
on Wednesdays. 

The principal office of the Company is at 23 Nassau Street. 


OFFICERS, DIRECTORS, EXECUTIVE 
COMMITTEE, &C. 

The officers of the Company are as follows: Chairman of 
the Board, August Belmont; President, E. P. Bryan; Vice- 
Presidents, Walter G. Oakman, Frank Hedley, D. W. Ross; 
Treasurer, John H. Campbell; Secretary, H. M. Fisher. 

The following are members of the Board of Directors— 
Term expires 1909: August Belmont, E. P. Bryan, Genl. 
James Jourdan, Morton F. Plant, Cornelius Vanderbilt, all 
of New York. Termexpires 1910: Gardner M. Lane, Boston, 
Mass.; John Pierce, George W. Young, Alfred Skitt, Gerald 
L. Hoyt, all of New York. Term expires 1911: Andrew 
Freedman, John B. McDonald, Walter G. Oaknfan, William 
A. Read, Theodore P. Shonts, all of New York. 

Members of the Executive Committee of the Company 
are as follows: Theodore P. Shonts, Chairman; August 
Belmont, Andrew Freedman, James Jourdan, William A. 
Read, Walter G. Oakman, Cornelius Vanderbilt. 

The stock of the Company is transferred by August 
Belmont & Co., 23 Nassau Street, and the Morton Trust 
Company, 32 Nassau Street, New York City, is the Registrar 
of the notes secured by the Collateral Tact Agreement, 
dated May 1 1908, made by the Interborough Rapid Transit 
Company to the Morton Trust Company as Trustee, to 
secure the issue of the $25,000,000 Three-year Convertible 
Six per Cent Gold Notes, due May 1 1911. 

Respectfully submitted, 

INTERBOROUGH RAPID TRANSIT CONPANY, 
By JOHN H. CAMPBELL, Treasurer. 

This Committee recommends that $24,500,000 of the 
above-described Three Year Convertible Six per Cent Notes, 
due 1911, included in Nos. 1 to 25,000, for $1,000 each, be 


admitted to the list. 
WM. W. HEATON, Chairman. 
Adopted by the Governing Committee, December 9 1908. 


GEORGE W. ELY, Secretary. 








—Effingham Lawrence & Co., 111 Broadway, announce 
that Mr. William H. Flagg, who "for a number of years con- 
ducted a bond business at 45 Wall St., has been admitted 
as a general partner in the firm. Mr. Fl agg was for many 

ears senior member of the wel I|-known bond house of Flagg 
& Worcester. 


—Cram, Mulliken & Co. of Boston, dealers in commercial 
paper, have moved their New York offices to the second floor 
of 115 Broadway, the United States Realty Building. The 
firm’s new offices are larger, more attractive and very con- 
ven‘ently situated. . Cram is the resident partner in 
charge of the New York office. 

—A. H. Johnson and Norman Barnesby announce that 
they have organized the new firm of A. H. Johnson & Co. at 
34 e St., to do a commission business in investment 
bonds. The new concern Will make a specialty of Govern- 
ment bonds. 


—Lybrand Ross Brothers & Montgomery, certified public 
accountants, Philadelphia and New York, announce that 
they have opened an office in the Union Bank Bldg., Pitts- 
burgh, with Mr. Walter A. Staub, C. P. A., as manager. 

—R. H. Fiero & Co., 25 Broad St., New York, have opened 
a branch office in the White Memorial Building, Syracuse, 
N. Y., under the personai direction of W. F. Ryan, formerly 
with C. I. Hudson & Co. 

—Charles A. Morse & Co. of 111 Broadway have this 
week opened a branch office at 477 Fifth Ave., corner 41st 
St., under the management of H. R. Lingg. 

—Edward E. Read, who has been @ specialist in bonds 
and investment securities for many years at 100 Broadway, 
has removed his offices to 59 Wall St. (Brown Bros. Bldg.). 

—Harvey Fisk &Sons are offering, at 101% and ‘interest, 
$500,000 Chicago & North Western 4% extension bonds 





of 1886, due 1926. 
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The Commercial Times. 


COMMERCIAL EPITOME. 
Friday Night, Dec. 18 1908. 

Though there is some quieting down of general trade inci- 
dent to the closing days of the year, holiday business has 
been good, the crops look well, manufacturing industries are 
busy, ren9 ! is easy and the business outlook on the whole is 
believed to be promising, all the more so because there is no 
atter pi to force the pace. 


{£.AKRD on the spot has been irregular but changes have 
been unimportant. Trade has been moderately active but 
sales as a rule have been limited to small lots. Prime West- 
ern 9.55c. and City 9.05@9.25c. Refined lard has been 
easier for Continent and steady for other grades. Sales have 
been small and confined in the main to local jobbers. Re- 
fined Continent 9.70c., South America 10.60c. and Brazil in 
kegs 12c. Speculation in lard futures has been moderatelJ 
active. Prices have been irregular within comparatively 
narrow limits. Packers have sold at times, but other 
prominent interests have bought on the setbacks and 
there has been more or less commission-house buying. 
Trading has been largely for quick turns. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. 
January delivery ------- 9.12% 9.15 9.12% .10 


May delivery---------- 9.35 9.3734 9.3746 9:33 (838 

PORK on the spot has been quiet. Mess has been firmer 
at $16 50@$17, clear steady at $20@$24 and family easier 
at $17 50@$18 50. Cut meats have been moderately active 
and generally steady. Pickled hams 834@10c., pickled 
bellies, 14@10 Ibs., 834@10c., and pickled shoulders 
64@7c. Beef has been in moderate demand and firm, with 
supplies light. Mess $12 50@$13, packet $14@$14 50, 
family $16@$16 50 and extra India mess $24 50@$25. 
Stearines have been quiet and firm; oleo 10c. and lard 
104%@l1lc. Tallow has been quiet but firm with supplies 
light; City 53¢@5%c. Butter has been quiet but firmer; 
creamery extras 31@3144c. Cheese has n quiet and 
firm; State, f. c., small, Sept., fancy 14c. Eggs have been 
dull and weak; Western firsts 30@31c. 

OIL.—Cottonseed has been quiet and steady. Winter 
44@46c. and summer white 3834 @41}4c. Linseed has been 
firm. There has been a brisk demand for small lots and 
withdrawals on old contracts have been liberal. City, raw, 
American seed, 48@49c.; boiled 49@50c., and Calcutta, 
raw, 70c. Lard has been steady with a moderate jobbing 
demand. Prime 74@77c. and No. 1 extra 51@53c. Olive 
has been quiet but firm on light supplies and offerings; yellow 
$1@$1 40. Cocoanut has been quiet and steady; Cochin 
74%@7 Mc. and Ceylon 634@7c. Peanut has been quiet 
and steady; yellow 65@80c. Cod has been moderately 
active and steady; domestic 38@40c. and Newfoundland 
40@42c. 

COFFEE on the spot has been quiet and steady. Rio 
No. 7, 64@6%c., and Santos No. 4, 74%@7%K%e. West 
India growths have been in light demand and steady; fair 
to good Cucuta 8%@95%c. The speculation in future 
contracts has continued quiet. There has been an absence 
of noteworthy features, though there has been a certain 
amount of buying of late on the report that none of the 
Brazilian Government’s holdings will be sold for a year to 
come. Many consider prices cheap, but the dulness of the 
spot trade and liberal receipts discourage purchases. 

The closing prices were as follows: 





December -.-..--. §.15¢.jApril -.....----. 5.25c. | August-.-....-- 

January ---.----. -20c. | May -.-...-.-.-. 5.30c. | September----.-. 5.30c 
February ----.-.-. J * > 0 Seeger 5.30c. | October -.-..---.- .30c, 
MSG ~..-255-0 §.25e. | July -.-.-...--.-. 5.30c.| November --.-.- 5.30c. 


SUGAR.—Raw has been dull and easier. Centrifugal, 
96-degrees test, 3.77c., muscovado, 89-degrees test, 3.27c., 
and molasses, 89-degrees test, 3.02c. Refined has been 
quiet and easier. Granulated 4.50c. Teas have been 
more active with prices generally firm. Spices have been 
steady and moderately active. Wool has been quiet and 
strong. Hops have been quiet and steady. 

PETROLEUM has been firm, with a brisk demand for 
domestic and export account. Barrels 8.50c., bulk 5c. 
and cases 10.90c. Gasoline has been moderately active 
and firm; 86-degrees in 100-gallon drums 19c.; drums $8 50 
extra. Naphtha has been fairly active and steady; 73@ 
76-degrees in 100-gallon drums 16c.; drums $8 50 extra. 
Spirits of turpentine has been quiet and easier at 41 %c. 
a has been quiet and steady; common to good strained 

TOBACCO.—Manufacturers of cigars continue to purchase 
domestic leaf sparingly, as usual at this stage of the season. 
Packers expect an increased business after the turn of the 
year,as manufacturers are believed to be carrying unusually 
small supplies. There has been a somewhat better inquiry 
for Sumatra and Havana, but sales as a rule have been 
small. Prices have been steady. 

COPPER has been quiet and steady; Lake 144@14%c. 
and electrolytic 14@14'%c. Lead has been dull and eas 
at 4.20@4.25c. Spelter has been quiet and steady at 5.106 
5.15c. Tin has been quiet and steady at 29c. Iron has been 
quiet and steady; No.1 Northern $17@$17 50; No.2 South- 
ern $17 25@$17 50. ; 








COTTON. 
Friday Night, Dec. 18 1908. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
403 ,352 bales, against 406,266 bales last week and 457,544 
bales the previous week, making the total receipts since 
the Ist of September 1908 , 5,635,647 bales, against 4,412,641 
bales for the same period of 1907, showing an increase since 
Sept. 1 1908 of 1,223,006 bales. 

















Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston --..-- 18,823) 22,656) 42,727) 20,520) 20,676) 16,185)141,587 
Port Arthur ---- — — nem Amie Siaas Pababd tice 
CorpusChristi, &c -<-- ---- noe alibi © Fan otis eres 
New Orleans__--| 10,011) 11,677| 22,576| 9,991] 13,767) 16,614) 84,636 
Mobile -------- :720| 3,598) 4,394) 2,282) 1,525] 1,503) 15,022 
Pensacola ------ 5,734 ----| 10,300 Seed lll: ie ot? ,034 
Jacksonville, &c. an oth 851 oaaie 155 i os Se 485| 1,491 
Savannah ------ 10,068} 8,084) 9,639) 9,959] 7,927] 6,886] 52,563 
Brunswick: - - - - - -=e= oon pete 3 dune _-.-| 36,050, 36,050 
Charleston ----- 1,304) 1,071 419| 1,254 929) 1,832) 6,800 
Georgetown ---- coos ne pies 117 j= das make aioe! 117 
Wilmington ---- 1,550) 1,405, 2,106 1,198] 1,835! 1,397) 9,491 
Norfolk -------- 4,823; 5,160) 8,742; 4,266) 3,218] 5,367) 31,576 
Newp.News, &c- -e-- np pees epee mini 75 75 
New York.------ 1,079 104 732 178 50 124| 2,267 
Boston -.------ 356 asks 207 167 wari 15 745 
Baltimore ------ oe os-8 wenn none wungel 4,751| 4,753 
Philadelphia- - - - 10 3 — oaanae 25 100) 138 
Totals this week_| 55,478) 54,609/101 959 | 49,970] 49,952) 91,384)403,352 























The following shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year: 




















1908. 1907. Stock. 
Receipts to 
December 18. This |Since Sep| This |Since Sep| 
week. 1 1908. | week. 1 1907. 1908. 1907. 
Galveston. ------ 141,587/|2,186,388/121,522|1,169,957| 294,590) 192,680 
Port Arthur----- saw 36,511) 5,713 0 7 ee 
Corp. Christi, &c — 5,197 579 | EE ges.“ 
New Orleans _---| 84,636)1,037,185| 99,196) 879,287] 270,106) 271,847 
Menne: .......-- 15,022| 227,466) 20,551) 198,559 82,598 56,610 
Pensacola-.- ----- 16,034 DOR) 3A 20l AEE see den!. + ahiieee 
Jacksonville, &c.| 1,491 161 4 Se cen ecak 0) eoaiieds 
vannah.-_-..-- 52,563|1,014,901| 59,974/1,052,451] 165,646) 187,705 
Brunswick --.---- 36,05) 180,736) 16,028) 1 76 56,770 20,710 
Charleston ------ 141,970, 7,672 035, 29,433 35,497 
rgetown ---.-- DEN . «tent cteeeet wasudht «auwbel 
Wilmington ---_-- 9,491) 276,959) 17,417; 349,154 64 24,433 
ees 31,756) 349,391) 26,621) 312,942 51,146} 47,118 
NewportNews, &c. 7 2,581 1 PC Sasa 12 
New York ---..-. 2,267 7,695 303 1,989} 132,357] 131,486 
a een ti eth aa 745 7,747 184 1,998 8,952 6,1 
Baltimore---.- -- 4,751 50,571 1,515 24,288 33,902 8,208 
Philadeiphia ---- 138 1,995 274 3,250) 6,055 4,746 
. aes 4023 ,352/5,635,647/391 ,364/4,412,641/1,148,202}; 987,319 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1908. 1907. 1906. 1905. 1904. 1903. 
Galveston .--| 141,587) 21,522) 122,413) 66,157 76,299 89, 
Pt.Arthur,&c.; = --.-- 6,292 +70 10,575 10,958 9,7 
New Orleans.| 84,636) 99,196) 110,567) 52,772 97,381 98,608 
Mobile --_---- 15,022) 20,55 51 31 13,052 7 $33 
Savannah --- a) 59,974) 60,841) 39,115 50,364 42,985 
Brunswick --- 36,050, 16,028) 5,740) 7,460 11,594 4,192 
Charleston, &c 92 7,672 4,264 2,526 8,877 3,791 
Wilmington -- 49 17,417 3,696 5,479 5,115 10,700 
Norfolk _---- 31.576 26,621) 20,756) 21,995) 13,551 20,932 
N’port N., &¢ 75 1 875 527 39 499 
others..--| 25,426) 15,907 7,833, 22,611 17,470 10,738 
Total thiswk-.| 403,352) 391,364) 354,207} 236,489) 305,059) 299,439 
Since Sept. 1/5,635,647/4,412,641/5,459,847}4,838 210) 5,595,763) 4,947,680 














The exports for the week ending this evening reach a total 
of 267,146 bales, of which 115,182 were to Great Britain, 
63,239 to France and 88,725 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908: 


















































Week ending Dec. 18 1908. | From Sept. 1 1908 to Dec. 18 1908. 
Exported to— Experted to— 
Exports 
jrom— Great Conti- Great Conti- 
Britain,|Fr’ nent. | Total. | Britain. \France.| nent. Total. 
Galveston _...| 27,940/29,121| 24,833) 81,804) 779,674)301,243) 624,522)1,705,439 
Port Arthur..-| --..| .---| _---| ----| 15,517] ---.| 20,994] ” 36,511 
TPE Sele! caked ncedl coonl  steaem ae 409 
New Orleans__| 55,223)19,211| 32,531/106,965| 362,731|115,725, 276,468| 754,924 
Mobile -....-- J...| --.-| |---| 2...| 34,071| 44,205] 35,158| 113,434 
Pensacola -.--| 6,234)10,300, _---| 16,534] 15,886] 29,288] 25,654| 70, 
ma... sane coda amin wonwtl  Sauadal sedul’ .czecces _on~wer 
vannah ._--| 10,226] _-_-| 11,109, 21,335] 89,985) 63,509, 382,469| 535,963 
Brunswick----| .-..| ----|  _---|  _---| 49,662, ...| 54,922} 104,584 
coe sgh Baas inane mien epee: er eae 39] 47,464 
Wilmington_--| __--| _---| 14,766] 14,766, 72,373} 8,731] 179,715| 260,819 
RE i= cial aces} ceasl’ ‘sacl’ SO ae ee: 
i eg ES BE Care ee ee Tes ee Be 
New York...-| 4,470 4,607) 1,025] 10,102] 76,216| 20,343) 77,187, 173,746 
Bara! 3,476, |...| ' 40} 3,516, 50,157) ----| 7,168; 57,325 
Maltmore ...)°-. 2-2) ----|  -.c]-2-4) 3 42'615| 58,656 
Philadelphia --| 7,613} _---} -2--| 7,613) 19,801) 7_..| 4/474] 24,275 
Portiand,Me..| -...| -... saad siete. oii — oe ae 
San Francisco_| __--| -.--| 4,421) 4,421) 27727- Tit] 20,749) 20,740 
Seattle --.__._ nil Bw s bas cs gees ae Lae: “II1] 25;766| 25,766 
__ are EEE BERS ERPS: eS Be Se Sane 2,998) 2,988 
ESE! wand. anhalt. oneal. aieel cateend Re Tete 2 PR: 08 
Pembina -...- ase aubal | smaers dowel \Obelhen yee eee ae Be Oh Oe 
trait... _-. re RS: SARIN cc RR Me 6: AAS) Pps 
Total ...... 115,182(63,239| 88,725|267,146|1 601,539)584,944 1,824,350 4,010,838 
Total 1907... 179,882 43 ,083,114,808/337,768)1,420,370/424,994 1,457,0333,311,397 








In addition to above exports, our telegrams to-night also 
give us the following amotnts’of cotton on shipboard, not 
cleared at the ports named. We add similar figures for 
New York. ee > | 
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On Shipboard, Not Cleared for— 


Great Ger- Other \ Coast- Leaving 
Britain | France| many. |Foreign| wise. | Total. | Stock. 


9,230) 2,285) 5,281) 17,171 181) 34,148) 235,958 
90,099} 18,514) 36,666) 26,854) 4,562/176,695| 117,895 








Savannah --_- ----| 3,520) 3,627; 7,955) 1,300) 16,402) 149,244 
Charleston - - -- Aan amet \a +s seoml. ae A 25,933 
Mobile ---_---- 8,600} 6,000} 6,892) -_._| 3,500] 24,992) 57,606 
Norfolk -.-..-- 7,500 wane awhei ----| 18,812) 26,312 24,834 
New York_---| 2,500 200} 1,000} 3,500) - _-_| 7,200] 125,157 
Other ports_._| 35,000 ----| 32,000} 4,000 ----| 71,000 51,326 





Total 1908__|152,929] 30,519] 87,466| 59,480] 29,855/360,249] 787,953 
Total 1907_-| 73,599] 33,750/121,432| 32,564| 44,943/306,288| 681,031 
es - [207-515 69,008|127,641| 70,951| 49,771]424,686| 968,244 
a ai fal ea 





























Speculation in cotton for future delivery has still kept 
within moderate bounds, and the same may be said of the 
fluctuations in prices. Alternately rising and falling, the 
net changes for the week are slight. They show, however, 
some advance. This is a matter of not a little surprise in 
some quarters, seeing that the re: 2ipts have been very large, 
that the spot markets have continued to weaken, with a 
lessened demand, and that the local stock has increased 
during the week about 18,000 bal»s, or 35,000 thus far this 
month. Furthermore, the trade in cotton goods has evi- 
dently slackened, as is not an unusual thing towards the 
close of the year. And not only is it noticeable in this 
country, but similar reports have come from various parts 
of the Continent of Europe. Lancashire, too, has com- 

lained of unsatisfactory trade, and some apprehensions 
ve been reported from that quarter asa result of rumors, 
here mentioned for what they are worth, that in East India 
an agitation has been begun looking to the boycotting of 
British goods in retaliation for the passage of sedition laws 
by the British Government for the purpose of controlling 
the unrest among the natives in India. How much such a 
boycott movement will amount to if it has really been 
started remains to be seen, but rumors in regard to it have 
attracted some attention, particularly as Viscount Morley, 
Secretary of State for India, intimated in the House of Lords 
the other day that although there was no fear of a general 
uprising in India, the situation there was anything but cheer- 
ful. Moreover, spot interests have been selling the distant 
months, even if they have been buying January. Southern 
hedge selling has continued. Liverpool has sold October 
if it bought January and March, andthe rank and file of pro- 
fessional operators have plainly leaned towards the short 
side. It is even said that there has been some Western 
selling for short account. The narrowness of the specula- 
tion, too, in which the public as a rule refuses to take part, 
has of itself obviously militated against attempts to —_ 
about a material and permanent rise of prices. On the 
other hand, however, the exports have been liberal, and 
spinners’ takings enormous. Bulls believe that these takings 
will greatly exceed the actuai consumption, which, they 
contend, will also be unusually large. oreover, there has 
been a good deal of liquidation of trans-Atlantic straddles by 
buying January, March and other months here and selling 
across the water at differences which show a very remunera- 
tive widening from those which at one time existed. The 
South, too, is beginning to balk at the gradual decline in 
prices. Its offerings of cotton are said to be smaller. Talk 
is heard of a disposition to hold back cotton and also of an 
exhaustion of supplies here and there. The short interest 
here, moreover, has grown, it is understood, to rather large 
proportions, and latterly shorts have exhibited some un- 
easiness, fearing that the next Census Bureau return on 
Monday, Dec. 21, may prove of a somewhat bullish charac- 
ter. According to some reports, however, the ginning in 
several States has already slightly exceeded the Government 
7 oe. by States, of Dec. 9. To-day prices advanced 
on better foreign trade reports, pow f with some buyin 
by Wall Street and spot interests, and reports of lesssnbd 
Southern offerings. Spot cotton has been quiet. Middling 
upland closed at 9.10c., showing no change for the week. 


The official quotation for middiing upland cotton in the 


New York market each day for the past week has been: 
Dec. 12 to Dec. 18— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands- ----------- 9.10 9.10 9.10 9.10 9.10 9.10 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Dec. 18 for each of the past 32 years have been as follows: 
baits ang 10.00|1884_c_...10.94 





























8.00/ 1883-._.._- 10.44 
7 |1882-....- 10.38 
10.25) 1881_..--- 12.00 
5/1880.--..- 11.94 
10.62|1879------ 12.62 
9.56/1878...-.- 8.94 
25|1877------ 11.81 
MARKET AND SALES AT NEW YORK. 
Futures Sales of Spot and Contract. 
Spot Market Market 
d. Closed. Con- } Con- | 
Export|sum’n.) tract. | Total. 
Saturday--jQuiet -.......-..-.- Stendy------ Sets cere eek? - aap ahah \ baad 
Monday... -jQuiet -..........-. Very steady-| ----| ----] 5,200: 5,200 
Tuesday --|Quiet .-------.--- Barely steady} -.---| ----] 1,300, 1,300 
Wednesday|Quiet -.-.-..-.---- teady-.--..- anacl soon Shel Bee 
Thureday -j/Quiet: .-....-.-.-- Barely steady} ---.| ----| 2,200 2,200 
Prtday=:..jQulet ..--..-...-. teady...... ----| ----| 5,700, 5,700 
| RR Re ee ee eee ----| ~---|15,500 15,500 

















FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 
only. 





























December 18— 1908. 1907. 1906. 1905. 
Stock at Liverpool-------- bales. 713,000 727,000 571,000 869,000 
Stock at London -------------- 10,000 16,000 8,000 14, 
Stock at Manchester 38,090 52,000 43 ,000 44, 
Total Great Britain stock ---.-- 761,000 795,060 622,000 927,000 
Stock at Hamburg----.-------- 14,000 16,000 11,000 13,000 
Stock at Bremen ----.---------- 334,000 234, 246,000 336,000 
Stock at Havre------ 189,000 152,000 116,000 207,000 
Stock at Marseilles --- 000 4, 3, 0 
Stock at Barcelona -- 23,000 16, 11,0 7,000 
Stock at Genoa---------------- 42,000 18,000 85,000 29,000 
Stock at Trieste --------------- 000 ’ 1, J 
Total Continental stocks ------ 609,000 464,000 473,000 596,000 
TotalEuropean stocks-------- 1,870,000 1,259,000 1,095,000 1,523,000 
India cotton afloat for Europe-.. 68,000 55,000 108,000 89,000 
American cotton afloat for Europel:078,544 876,209 855,109 756,000 
a t, Brazil&c.afloatfor Europe 67,000 75,00 ‘ 91,000 
tock in Alexandria, Egypt --.-- 261,000: 223,000 217,000 177,000 
tock in Bombay,Indla ------.-- 211,090 344,000 405,000 560,000 
stock inU.S. mee Stee bedanswu 1,148,202 987,319 1,392,930 1,127,088 
tock in U.S. Interior towns -.-- 883,158 545,916 708,710 755,460 
U. S. exports to-day------------ 39,099 86,114 56,164 33,688 
Total visible erly nie ents thie aodinas 5,126,003 4,451,558 4,931,913 5,112,236 
bv the above, to of American and other descriptions are as follows 
Live’ PR ncdémenea bales. 603,000 617,000 509,000 763,000 
Manchester stock -----------.-- 29,000 42,000 36,000 28,000 
Continental stock--..-.--------- 565,000 385,000 432,000 559,000 
American afloat for Europe- ---.- 1,078,544 876,209 855,109 756,000 
U.S. port stocks----.----------- 1,168,202 987,319 1,392,930 1,127,088 
U.S. interior stocks----.-------- 883,158 545,916 708,710 755,460 
U.S exports to-day------------ 39,099 86,114 56,164 33,688 
Total American -----.-----.-.-- 4,346,003 3,539,558 3,989,913 4,032,236 


East Indian, Brazil, &c.— 
tock 














62,000 106,000 

8,000 14,000 

! pe am 9,00 I 7,000 6,000 
Continental stock -----...---.-- 44,000 79,000 41,000 37,000 
ndia afloat for Europe-----_---- 68 ,000 55,000 108,000 89,000 
Ee t, Brazil, &c., afloat------- 67,000 75,000 94,000 91,000 
Stock in Alexandria, Egypt----- 261,000 223,000 217,000 177,000 
Stock in Bombay, Indila------.-- 211,000 344,000 405,000 560,000 
Total East India, &c--.-.--.-- 780,000 912,000 942,000 1,080,000 
Total American --...--.------ 4,346,003 3,539,558 3,989,913 4,032,236 
Total visible supply-----..-.-- 5,126,003 4,451,558 4,931,913 5,112,236 
Middling Upland, Fveneoet hig ani 4.82d. 6.104. 5.69d. 6.31d. 
Middling Upland, New York--.-- 9.10c. 11.80c. 10.55c. 12.10e, 
Egypt, Brown, Liverpool--8 13-16d. 1011-16d. 105d. 8 19-16d, 
Peruvian, aig | Good, Liverpool 7.80d. 11.75d. 9.20d. 9. 5 
Broach, Fine, Liverpool- - ---.-- 4 11-16d. 5 11-16d. 55d. 5 13-16d, 
Tinnevelly, Good, Liverpool. - --- 4 11-16d. 5%d. 5 7-16d. 54d, 





Deotinests? imports for the past week have been 205,000 
bales. 

The above figures for 1908 showan increase over last 
.week of 192,195 bales, a gain of 674,445 bales over 1907, 





an increase of 194,090 bales over 1906, and a gain of 13,767 
bales over 1905. 
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the receipts for the week and since Sept. 1, the shipments ee ing — 7 
5 December 18. | Sat’day.,; Monday.| Tuesday.| Wed’day.|Thursa’y.| Friday. 
for the week and the stocks to-night, and the same items for 7 —z -. = es ~ te 
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SEC ete nt soak eit wl oe th ee eS Dec. 12.| Dec. 14.| Dec. 15. | Dec. 16. | Dec. 17. | Dec. 18. 
Sd io aaed ke ede ns Chee Cee Beek Be pee 
S|) = Se ange ------ — @ —| 8.57-.60} 8.58-.63| 8.49-.58| 8.55-.61.— @ — 
I)eS = So Seavocese wenmoannean |S] | 2 Closing. ----- 8.60-.66) 8.64-.66) 8.86-.88) 8.58 | 8.000262) 6.60-.62 
%) BBESSu -SISLSRSeoSSsSeSeIsaSeSSSes | Fle) | Re 
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R| RANSro! She OBRU Ro SOR one ORO SRO SoS) ae us by telegraph this eveni: : from the South denote that the 
PRES! BOROSSAPSSOUNOSSYROSSOSHMAS!" "|S | weather has on the whole been favorable during the week. 
&) el -anealos RSSneecon aonSatesoota woZ 3 | Picking is drawing to a close in most localities. The crop 
& | Resehgeveceee eee oouneeboneuaieee | °88|S | continues to move freely. 
@! G2aasheaSnawonassasaSuSooeSe Rodan Y Galveston, Texas.—Picking is nearing completion. We 


The above totals show that the interior stocks have 1n- 
creased during the week 21,707 bales and are to-night 337,242 
bales more than at the same time last year. e receipts 
at all the towns has been 41,587 bales more than the same 
week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 























1908 1907 
December 18— Since 
Shipped— Week. Sept. 1. Week. Sept.1 
2 2 See ee 34,501 a310,196 14,589 148,607 
bo ra are eae 888 175,125 6,837 73,019 
Via Rock Island----.-.--.---.- 1,60: 6,180 827 4,664 
Via LOCmvaes 220... cose. 2,672 38,308 1,643 23,613 
Vie Cimeinmats.....-...-........ 2,682 23,814 844 13,050 
Via Virginia points----...-----.- 7,341 71,778 2,387 28,749 
Via other routes, &c.--_-----_-- 8,998 111,020 8,472 68 ,697 
Total gross overland. --------- 71,684 736,421 35,599 360,399 
Deduct shipments— 
Overland to N. Y., Boston, &c._ 7,901 68,008 2,276 31,525 
Between interior towns-------_-- 2,286 21,914 3,749 34,865 
Inland, &c., from South. ------- 538 14,974 1,996 26,868 
Total to be deducted--------- 10,725 104,896 8,021 93,258 
Leaving total net overland *-..-_-.- 60,959 631,525 27,578 267,141 


* Including movement by rail to Canada. a 6,500 bales added as correc- 
on 


The foregoing shows the week’s net overland movement 
has been 60,959 bales, against 27,578 bales for the week 
last year, and that for the season to date the a 














egate 
net overland exhibits an excess over a year ago of 364,384 
bales. 
1908 1907 

In Sight and Spinners’ ince Since 

Takings. Week. Sept.1. Week. Sept. 1. 

Receipts at ports to Dec. 18------- 403,352 5,635,647 391,364 4,412,641 
Net overland to Dec. 18___---_--- Oe 631,525 27,578  267,1 


. 18 f 
Southern consumption to Dec. 18-- 48,000 678,000 48,000 











Total RON in kn Rane casas 512,311 6,945,172 466,942 5,451,782 
Interior stocks in excess_-_---_--_-- 21,707 768,233 22,080 465,333 
Came juto sight during week.--.534,018 ---.---- GRRE. Sten eand 
Total in sight Dec. 18---.-.--.- ------ 7,718,405 ----.-- 5,917,115 
North. spinners’ takings to Dec. 18_128,259 1,283,494 32,493 652,931 
Movement into sight in previous years: 
eek— Bales. Since . i— 
1906—Dec. 21. ............ 492,735 |1906—Dec. 21 
1905—Dec. 22...._-.-.._-- 341,187|1905—Dec. 22 
1904—-Dec. 23.....-......- 382,883 |1904—Dec. 23 
1903—Dec. 25....--......- 385,686 |1903—Dec. 25 
19923—Dec. 26............- 358 ,075|1902—Dec. 26 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling- 
cotton at Southern and other principal cotton markets for 





each day of the week. 























have had no rain the past week. The thermometer has 
preeged 64, ranging from 56 to 72. 

A e, Texas.—We have had no rain during the week. 
The thermometer has ranged from 32 to 82, arecnems 57. 

Corpus Christi, Texas.—Rain has fallen on one day of the 
week to an inappreciable extent. Average thermometer 
66, highest 78, lowest 54. ; 

Fort Worth, Texas.—There has been a trace of rain on one 
day during the week. The thermometer has averaged 58, 
the highest being 82 and the lowest 34. 

Palestine, Texas.—There has been no rain during the week. 
The thermometer has averaged 60, ranging from 40 to 80. 

San Antonio, Texras.—We have had only a trace of rain 
during the week. The thermometer has ranged from 46 
to 86, averaging 66. 

Taylor, Texas.—There has been rain on one day of the 
week, the rainfall reaching one hundredth of aninch. Aver- 
age thermometer 63, highest 82, lowest 44. 

Memphis, Tennessee.—There has been rain on one day dur- 
ing the week, the precipitation reaching nineteen hundredths 
of an inch. Average thermometer 54.8, highest 71.5, 
lowest 35. 

Savannah, Georgia.—There has been rain on two days of 
the week, to the extent of twenty-eight hundredths of an 
inch. The’ thermometer has ranged from 42 to 76, aver- 
aging 58. 

Charleston, South Carolina. —We have had rain on one day 
of the past week, the precipitation being fifty hundredths 
of aninch. Average thermo meter 60, highest 76, lowest 43. 

Greenwood, South Carolina.—It has rained on one day 
during the week, to the extent of eighty-nine hundredths 
of an inch. The thermometer has averaged 46, the highest 
being 57 and the lowest 35. 

Charlotte, North Carolina. —There has been rain on one day 
during the week to the extent of thirty-eight hundredths of 
an inch. The thermometer has ranged from 35 to 69, 
averaging 52. ig 

New Orleans, Louisiana.— We have had no rain the past 
week. The thermometer has averaged 67. 

Shreveport, Louisiana.— Rain has fallen to an inappreciable 
extent on one day during the week. The thermometer has 
averaged 57, ranging from 35 to 78. 

Vicksburg, Mississippi.— We have had a trace of rain on 
one day during the week. The thermometer has averaged 
61, the highest being 76 and the lowest 37. 

Helena, Arkansas.—Picking is nearly finished. There 
has been only a trace of rain during the week, but the weather 
is now warmer and threatening. The thermometer has 
avenged 53.4, ranging from 33 to 73. 

Mobile, Alabama.—Cotton is moving liberally. Rain.has 
fallen on one day of the week, the precipitation reaching 
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twenty-five hundredths of an inch. The thermometer has | 


averaged 63, ranging from 42 to 74. 

Montgomery, Alabama.—Rain has fallen on one day of 
the week, the rainfall reaching twenty-seveu hundredths 
of an- inch. The thermometer has ranged from 38 to 76, 
averaging 60. 

Selma, Alabama.—We have had rain on one day of the 
past week, the precipitation being forty-five hundredths of 
an inch. ‘Average thermometer 56.5, highest 74, lowest 32. 

Madison, Florida.—We have had no rain during the week. 
The thermometer has averaged 64, the highest being 82 and 











the lowest 41. 
WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
Heaton, Fakincs- 1908. 1907. 
Week. | Season. Week. Season. 
Visible supply Dec. 11---.---- 4,933,808) 4,242,324) _._.__- 








Visible supply Sept. 1.........} ---..-. 2.734.002] ...... 2,291,844 
American in Yight to D Bee. 18._.| 534, 018) 7,713, 405) 489,022) 5,917,115 
Bombay recei ts to Dec. 17__-- 81,000) 306.000) 72,000 373,000 
Other tndia ship’ ts to Dee. , 5,000 84,000 7,000 85,000 
Alexandria receipts to Dec. 16--_ 49,000) 477,000) 49,000 567,000 
Other s supply to Dec. 16*_____- 8,000 112,000, 9,000 138,000 
Tetel supply. ..i.-.--<--- 5,610,826 10,407,387 4,868,346) 9,371,959 
Deduct— 
Visible supply Dec, 18____-..-- 5,126,003| 5,126,003 4,451,558; 4,451,558 








Total takings to Dec. 18 
Of which American. 
Of which other- --.-- 


484,823) 5,281,384 416,788) 4,920,401 
379,823) 4,344,384, 319,788] 3,713,401 
105,000 937 -000| 97,000) 1,207,000 














* Embraces receipts in Europe from Brazil, a West Indies, &c. 























EUROPEAN COTTON CONSUMPTION TO DEC. 1.— 
By cable to-day we have Mr. Ellison’s cotton figures brought 
down to Dec. 1. We also give revised totals for last year 
that comparison may be made. The spinners’ takings in 
actual bales and pounds have been as follows: 





October 1 to December 1. GreatBrit’n Continent. | Total. 





For 1908. 
Takings by spinners ---- 
Average weight of bales_ 
Takings In pounds---_--- 


470,000 1,031 000 1,501,000 
487 85| 485.6 
228,890,000 500,035,000|728,925,000- 









For 1907. 
Takings by spinners- --------- bales. 637,000 746,000} 1,383,000 
Average weight of bales-__------- Ibs _ 497 486) 491.1 
ei Re iE 316,589,000 362,556 ,000/679,145,000 


According to the above, the average weight of the de- 
liveries in Great Britain is 487 pounds per bale this season, 
against 497 pounds during the same time last season. The 
Continental deliveries average 485 pounds, against 486 
pounds last year, and for the whole of Europe the deliveries 
average 485.6 pounds per bale, against 491.1 pounds last 
season. Our dispatch also gives the full movement for this 
year and last year in bales of 500 pounds. 


























1908. 1907. 
Oct. 1 to Dec. 1. 
Bales of 500 ibs. each. Great | Contt- oe: Conti- 
000s omitted. Brit’n | nent. | Total. | Brit’n.| nent. | Totai. 
Splaners’ stock Oct. 1_------ 308} 1,046) 1,354 367| 1,089] 1,456. 
Takings to Dee. 1-_____ on tak 458, 1,000) 1,458 633 725) 1,358 
GE 3 5 So caie og ee sce vd 766; 2,046) 2,812) 1,000) 1,814) 2,814 
Consumption, 8 weeks. .-.--. 360 880) 1,240 624 880; 1,504 
Spinners’ stock Dec. 1----- 406} 1,156) 1,572 376 934) 1,310 
Weekly Consumption, | 
000s omitted. 
In October ---.--- *30 110 140 78 110 188. 
In November .- --- 60! 110 170 78 110 18 


























INDIA COTTON MOVEMENT FROM ALL PORTS. 
December 17. 1908. 1907. 1906. 
Receipts ati— Since nce Since 
, Week. | Sept. 1 Week. | Sent. 1. | Week. | Sept. 1 
Bombay. .-.---.---- 81,000} 306,000 72,000, 373,000/101 000 498,000 
: For the Week. Since September 1. 

Exports from— 

Great | Conti- Great Conti- 

Britain.| nent. | Total. | Britain. nent. Total. 





Bon:bay— 


2,000) 21,000) 23,000 2,000} 117,000) 118,000 
2,000} 14,000 16,000 4,000} 134,000) 138,000 
----| 21,000, 21,000 5,000; 191,000) 196,000 


----}| 1,000) 1,000 4,000 10,000 14,000 


waite eye ob Sais a 1,000 8,000 9,000 
----| 1,000) 1,000 1,000 15,000 16,000 
1,000 ----| 1,000 3,000 7,000 10,000 
2,000 ----| 2,000 8,000 16,000 24,000 


ove =a i ee 1,000 7,000) 8,000 





----| 23000] 2;000 2,000} 43,000] 45,000 





4,000) 24,000) 28,000 14,000! 189,000) 203,000 
4,000) 19,000) 23,000 19,000} 204,000) 223,000 
----| 24,000) 24,000 9,000) 256 ,060} 265,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


Alerandria, Egypt, 


















































December 16. 1908. 1907. 1906. 
(cantars) — 
ree 360,000 370,000 400,000 
Since Sept. 1_-.--.---- 3,573,920 4,255,138 4,215,301 
This | Since || This | Since | This | Since 
Exports (bales) — week. |Sept. 1.|| week. |Sept. 1. | week. |Sept. 1. 
Teo Live: is ciiwmetunea 9,500) 71,061'| 9,500/112,007 |12,500/ 113,956 
To Manchester -._....-- 9,500) 65,436'| 8,750) 99,180 |15,250) 92,99 
Te Continemt -.....-.-.- 10,500/100,438'| 7,000)123,848 | 8,000 131,111 
Te America............ 4,250) 19,633)| 4,250) 25,021 7,000) 34,091 
Total exports --_-.---. 33.750 256,568) 29,500}360,056 | 42,750/372,154 














A cantar Is 99 Ibs. Egyptian bales weigh about 750 lbs. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
flat for yarns and quiet for ‘shirtings. Merchants are 
buying very sparingly. We give the prices for to-day 
below and-leave those for previous weeks of this and last 
year for comparison. 





























1908. 1907. 
8% Ibs. Shirt- \Cot'n 8% lbs. Shirt- | Cot’n 
32s Cop tngs, common | Mid 323 Cop ings, common |\Mt'd. 
Twist. to Upl's Twist. to finest. \Upl's 
noe {*" dds. d. .a.] a. fa. djs. d 8. d. | d. 
6 |8% g 94/5 1 @8 6 | 5.00110% @ 11%/6 1 @910 | 5.91 
1s (85 9 |5 0 @8 6 | 5.05|10% @ 11%|6 1 @9 5.87 
20 |s @ 8%\4 1036 @8 6 | 5.07|110% @ 11K%|6 1 @9 8 | 6.00 
“eh 7% @ 8%|410 @8 5 | 5.08}10% @ 11%|6 1%@9 7%| 6.18 
4 @ 8414 9 @8 4%| 4.97\1 10% 1154\6 134@9 6 | 6.35 
11 hs ¢ 8%\4 714 @8 416] 4.86/1014 @ 1154\6 14@9 6 | 6.38 
18 8%\4 6 @8 3 | 4.82'107-16@ 11416 @9 4%! 6.10 





EGYPTIAN COTTON CROP.—tThe resume of answers 
received by the Alexandria General Produce Association 
during November is as follows: 

During the first part of November the weather was favorable to cotton, 
but the second fortnight was too cold, and, owing to this and the backward 

te of the =e. only the secord picking profited by the earlier congenial 
Senther. The third picking gave Bd tlar results, and was nearly 
everywhere very unsatisfactory e ginning outturns, while continul 
Ppp heh haye gone < down iehiy 2 this month. and can so far be consid 
aS averaging 1% helow those n view of the answers received 
from our various co; t see any reason to change our 


onden. ain 
earlier crop catimate of °250, 000 to “6. 500, 000 cantars. 


* Small consumption due tc lockout in Lancashire. 

KING COTTON .—This is the title of a very comprehen- 
sive historical and statisticalreview of the staple from 1790 
to 1908, recently issued by Mr. James L. Watkins, formerly 
:otton expert of the Department of Agriculture. The 
epening chapter of the work is largely devoted to a general 
review of production and prices in each decade since 1800, 
after which each State is taken up in order and data given 
covering cotton crops, mills, consumption and interesting 
historical facts. The statistical information in the volume 
is very complete, embracing, as it does, details of acreage, 
weather, crops, consumption, &c. Altogether, the work 
is one that should not fail to be of much interest to many 
outside of those directly connected with cotton affairs. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 267.146 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total 
NEW YORK—To Liverpool—Dec. 11—Arabic, 1,527 upland, 50 
RO AS Ta ES PS Ee 1,701 


To Manchester—Dec. 14—Rossettl, 2,393 u ae ry Sea Isl. 2,769 
To Havre—Dec. 12—Chicago, 1, 822; ‘Louisiane, 985. _.Dec. 

Be OND. MG. 8s Cn ccanguensceasinne ci acabbbins 4,357 
To Dunkirk—Dec. 12—Californie, 250.._....--....-------- 250: 
To Bremen—Dec. 11—Prinz Friedrich Wilhelm, 300__-__-__ 300 







To Genoa—Dec. 15 -Algeria, EA inwaa tke wows 





To Smyrna—Dec. i11— wax ag yaad eee a eae 12 
GALVESTON—To Liverpool— Dec. 16—Iowa, 19,410-___-_ - 19,410 
To Manchester—Dec. a7 —idtewel de Larrinaga, 8,530__ a 

To Havre—Dec. 12—Author, 9,415_..Dec. 1 Belgian, 977; 
RE Ba eG a ee: 29,121 
To Bremen—Dec. 14—Keyingham, 10,198...Dec. 16—Corfu, 
os an Seca kk ne ai entenana anaes an apeseeeidel 39,896 
To Hamburg—Dec. 14—Georgia, 2,460_........-----.------ 2,460 
To Antwerp—Dec. 15—Barton, 1,827-_--.----------------. 1,827 
To Rotterdam—Dec. 1 o—iaed Dufferin, 650____-___-_____- 6350 





NEW ORLEANS—To Liverpool—Dec. 12—Custodian, 21,223___ 
Dec. a eee. 3: ,000_ __ Dec. 18—Centurion, 15, 000 __ os 288 















To Bremen— Dec Royal Prince, 15,690..._.-_...---.-. 15,690 
To Havre—Dec. 16—Benin, 7, 211___Dec. 16—Alexandrian, 
CE SE Sa a Se Re es eee eee ER 19,21? 
To Hamburg—Dec. Se. | eee ae 1,251 
To Barcelona—Dec. 14—Margherita, 675. --Dec. 17—Mongi- 
I i ao oak ee ci tats cs aaah eho cielo aida Ome 3,133 
© Genoa-— Dec. 14—Citta di Palermo, 6,572... Dec. 17—Mon- vam 
oe 14—Margherita, 1,249...Dec. 18—Lucla, oun 
To Trieste—Dec. 14— —Margherita, 300__..Dec. 18—Lucia, 1,307 1,607 
To Naples—Dec. 17—Mongibello, 100 100 
To Mexico—Dec. 16—City of Mexico, se. 450 
sig ee aa go 12—Gracia, 6,23 6,234 
avre—Dec. 15—August Belmont, to, 300 Se aaa th init 10,300 
SAVANNAH —To Liverpool—Dec. 12—St. Jerome, 10,226 10,226 
To Bremen—Dec. 15—Borkum, 10,879_.-....-----.--- 10,879 
To Reval—Dec. pore. | ae RST es Clee 30 
To Oxelsund—Dec. 15—Borkum, 200___-..-_.-----.-------- 200 
WIiLMIN na * yg Ph Bremen—Dec. 14—Langoe, 14,766. _-....-- 14,766 
BOSTON—To Live eee. 14—Saxonla, 2, LT ee c. 15— 
Winifreatan, RI aig. oi on aioe inlet clic cone eat Bis Meinl ea am ae De 3,476 
To Eaeeaie ~ines. 36a, OO. 0. cecenseensandusion ' 4 
PHILA LADELPHIA—To atte wae, Rg 12—Merion, 7,613_--..--. 7,613 
SAN FRANCISCO—To Japan—Dec. 12—Tango Maru, 4,421_--.- 4,421 
in glee a EY TRI yA ae Ce eB ae ah ad tA 267,146 


LIVERPOOL.—By cable from Liverpocl we have the fol- 





lowing statement of the week’s sales, stocks, &c., at that port: 
Nov, 27. Dec. 4 Dec. 11. c. 18. 

Sales of the week. - - - . -- bales. 39,000 47,000 47,000 38,000 
Of which speculators took.. 4,000 1,000 3,000 1,000 
Of which a took.... 1,000 1,000 2,000 1,000 
een 48 *00 42,000 42,000 33,000 

Agtmel etnort.......-.-.-... ,000 9,000 14,000 9,000 
OO OOS ,000 85,000 77,000 gor :000 
Total stock—Estimated-_----- 54 538,000 ‘ 3,000 
Of which American—Est-- 448, rood 437,000 536,000 603 ,000 
Potal on orts of the week-___ ee 85,000 189,000 187,000 
Cc SCIOaR.. .-.'.... 138,000 63 ,000 172,000° 157,000 
Amount MORE sau. 2 Eun « 30,000 556,000 604,000 561,000 
Of which American. - ------ 375,000 499,000 542,000 501,000 

















Dc. 19 190s.) 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
Market, } Fair Fair | 
12:15 } Very Moderate Quiet. business | business Quiet. 
P.M. Jj dull, demand. doing. doing. 
Mid. Upl'ds 4.87 4.87 4.87 4.84 4.80 4.82 
Sales _---- 2,000 7,000 6,000 8,000 8,000 7,000 
Spec.&exp 100 500 300 500 500 300 
Futures. | Steady at | Irregular | Steady at | Quiet at Quiet Quiet at 
Market 1| 4@2% /atlpt.dec.; 2@2% 3@4 pts. | unchanged) 144 @2% 
opened ‘| pts. adv. jtol p*.adv.| pts. adv. | decline. |to 1 pt.dec.| pts. dec. 
Market, }/|B’relyst’dy|Quiet at 34; Quiet at | Quiet at | Steady at |B’relyst’dy 
4 +} at 144 @3 |pt. dec. to) 2@3 pts. | 3@4 pts. |1@2% pts.| at 1@2% 
P. M. | pts. adv. |li¢pts.adv.| advance. decline. advance pts. adv. 
The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 


clause, unless otherwise stated. 
The prices are given in pence and 100tks. Thus 4 64 means 4 64-100d. 




































































DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri 
December delivery in elevator-...101 100. 100% 101% 100% 10056 
May delivery in elevator--------- 106 104% 105% 106% 105% 105 
July delivery in elevator--------- 9836 97% 97% 98% 97% 97% 
Indian corn futures have shown ‘more or less irregularity 
but on the whole the trend of prices has been towards a 
lower level. Large cash interests at the West are arrayed 
on the bear side and sell aggressively whenever the market 
shows a tendency to advance. They have been encouraged 
by large receipts and uy dulness and depression in the 
cash markets at the West. Country houses have also 
sold at times, while the principal buying has been to cover 
shorts, though there has been a certain amount of com- 
mission-house buying on the weak spots. The Govern- 
ment’s final crop report on the 15th inst. stated the yield 
at 2,668,651,000 bushels, against 2,592,320,000 in the pre- 
vious year. To-day prices were lower, chiefly on selling 
by cash interests. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK 
Sat. Wed. Thurs. Fri. 
68 67% 67 
68 68 68 67 
68% 68% 68% 68% 67% 67 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Mon. Tues 








December deli in elevato 37% 57% (57% BI 87 BOM 
mber delivery vator.... 
Sat. Mon. | Tues. | Wed. | Thurs. | Fri. May delivery In elevator...-..-_- Sise iss Biss Bite BOM BOK 
Dec. 12 7. July delivery in elevator_------.- 61% 61% 61% 61% 60% 60% 
to Mj 12% |12%)| 4 [12%] 4 |12M%] 4 |12%) 4 |12%) 4 . ; 
Dec. 18. |p.m.| p.m. |p.m.|p.m.|p.m.|p.m.|p.m.|p.m.|p.m.|p.m.|p.m.|p.m. Oats for future delivery in the Western market have 
a rm a.|a.|a.|a.\a.\a.\a.|a.|a.|a, | been easier. Receipts have increased of late and the cash 
December wpe 4 66 % 66 \% $5 6734 67 % o 64 6234 os 64 67% poe gee — dull = am temas Done sold 
Dec.-Jan |---- i 6 144|6434 | rather freely at times, and as a result there has been more 
a _---|4 634% |6344|62 |65 |65 [6114/61 6 ss 4 pret str 
<-o. 4 627 6235 61%|64%4|64 [61 * 60% HFS: eit Hes, e47s or less commission-house liquidation on stop orders. The 
Mch.-Apr. ‘ 62 a3 if ei r 64 6034 80% 59 34 |62 4/61 14/64 depression in corn has also had a tendency to force oats 
foe no 8 4 62 |6214|61 3416441646 + fa + fie +4 4 S135 oa downward. The Government report on the 15th inst. 
June-July 4 025/63 +H 64% 6434/61 61 |60 |63 |6234/6434 | was considered bearish, stating the yield at 807,156,000 
ye Stith a $534 55 573 S73 M4 M4 3335 Hes $532 $s | bushels, against 754,443,000 in the previous year. To-day 
Sep.-Oct -|----|4 5136|5134/51  |5334|5334|50 [50 [5044/52 34/51 4/54 prices were easier on depression in corn, a weak cash market 
Oct.-Nov_|----|4 4835/48 14|49 [5044/51 |47 |4714/4734|50 |49 [51 d liquidation 
Nov.-Dec-|----l 40 l46 lao3slaszslanstlas lassslasyslarsslanselan a CLOSING PRICES OF w 
Dec.-Jan |---- 4 9 DAILY CLOSI OATS IN ‘ 
Jan Feb |....|\4 4536|4534|46 (4734148 |4435|45 |45 147 [46 [a8 ‘Sat. Mon. Tues. Wee. va as Fri. 
No. 2 
mixed. 55-5544 55-55% 55-5534 55-55% 65-5534 54-54% 
<a White 
ee 
BREADSTUFFS. Ibs. .-- 57-60 57-60 57-60 57-60 57-60 56%-58% 


Friday, Pec. 18 1908. 

Prices for wheat flour have ruled steady during the week 
with the trading on a small scale. As heretofore, sellers 
show no disposition to shade prices, while buyers, on the 
other hand, persist in adhering to the policy of purchasing 
on a hand-to-mouth basis. Export trade in the local market 
has been dull, but there have been reports of an increased 
foreign demand at some of the large milling centres at the 
Northwest and the Southwest, where the domestic trade has 
also shown some expansion of late. Corn meal has been 
quiet and steady. Rye flour has been in light request ,fwith 
prices steady. 
Wheat declined for a time under the weight of long liqui- 
dation. The export demand, moreover, has been small. 
Of late, however, prices have on the whole shown a ten- 
dency to rally. The Government crop report on Dec. 15th 
furthermore was, on the whole, less favorable than had been 
expected. It puts the total yield of winter and spring 
wheat at 664,602,000 bushels, which is only some 30,000,000 
bushels larger than last year’s. It also shows an increase 
over the October figures of only about 4,500,000 bushels, 
whereas an increase had been expected of 25,000,000 to 
30,000,000. The yield of 664,602,000 bushels must be 
compared with 735,260,970 bushels in 1906, which was thus 
over 70,000,000 bushels larger than in the present year. In 
1905 the yield was 28,000,000 bushels larger than it is esti- 
mated this year. The more this report was weighed the 
more the shorts were inclined to cover. Besides the Illinois 
State report just issued puts the condition at only 71% on 
an area 15% smaller than that of last year. Receipts at 
ee markets are falling below those of a year ago. 
innipeg has reported the receipts somewhat smaller and 
prices strong under the stimulus of an increasing demand, 
facts which have not been without their influence, although 
it is believed that the Canadian supply this year will be liberal 
and that comparatively large receipts at its markets are 
likely to continue for some time to come. The foreign mar- 
kets have been disappointing. They have made a very cool 
response to any attempt to put up prices on this side. 
Harvesting is reported under way in Argentina, with prospects, 
according to some reports of a larger yield than at one time 
seemed possible. Favorable crop reports, too, are being 


DAILY CLOSING PRICES OF _OATS IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri 
December pay ye in elevator..-. 50% 50% 49% 49% 49% 48% 
May delivery in elevator.---.----- 52% 52% 52% 52% 61% 51 
July delivery in elevator.-------. 47% 47% 47% 47% 46% 45% 


The following are closing Geotations: 




















Low grad $3 75| Kansas straights__---_- 75@$4 90 

Second clears. 3 50| Blended clears_______- 30@ .-.-. 

Olears .....-. 4 25| Blended patents__ eo 6 50 

Straights 4 80| Rye flour-____-______- 60 ® 4 50 

Patent, 5 85| Buckwheat fleur_-_-__-_- 35 @ 2 50 

Patent, winter 5 10|Graham flour._....._. 90@ 410 

Kansas cl 4 45| Corn meal_........... 7@@ 416 

GRAIN. 

Wheat, per bush.— c. Corn (new), per bush.— c. 
N. Duluth, No. 1..... 117 No. 2 mixed 67 
N. Duluth, No. 2....-. 115 65% 
Red winter, No. 2....-f.0.b.107% 66% 
Hard “ then 114 

Jats, per bush.— 77 
Natural white.......-. State and Jersey Nominal. 
No. 2 mized......... 54 @54'< | Barley—Malting__...__- 65 a7e 
Natural white clipped 564% 58% PUR Adveséancecds 60@61 





The statement of the movement of breadstuffs to market as 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 
































Receipts at—| Flour. Wheat. Corn. Oats. Barley. Rye. 
196lbs.|bush. 60 lbs.|bush. 56 lbs. \bush. 32 Ibs.\bush.48lbs.\bu. 561d. 
Chicago --..| 170,524]  287,184| 3,009,401| 1,167,048} 529,000| 47,071 
Milwaukee. ; 213/842 96,000} "155.2 231,600] 18,000 
NN ieee IP lad aia 1,000,660] ° _..-.. 82/429] ~ 181/219] 17.134 

Minneapolis.| _..... 1'527,900! 222,720 344,140] 315,580| ‘18, 

: ~~ “pee Beet 136,6 : 29,508) __._.- ; 
Detroit. ..-- 6,400 29/246 9:7 eine anes Fe cise 
Cleveland _- 844 4,240} 168.770 38,330 ME ten 
St. Louis...| 62,0701 295,048] 293,775] 444.808] 104,000} ~~ 4,000 
Peoria ...-- 22'050 8,000;  594,346| 136, 125,000} _ 6,000 
Kansas City.| _._.-- 460.950, 118,800 WO ...-24 Ahi 
Tot.wk.’08} 309,488| 3,963,670} 4,671,660} 2,480,477| 1,492,749] 114,765 
Same wk.’07| 284.413| 6,134,003| 3.948,522| 3.503.062] 1.526.659| 167,969 
Same wk.’06| © 367,876| 5,271,123| 3,632,558| 2.913.704] 2,000,537| 284,885 

Since Aug. 1 

1908... -- 9,295,090|145,150,243| 46.834,307| 77,433,690/45,813,886|3,702,749 
1907_-.-- 7,633.204|115,370.411| 72,287.505| 89.894.515|85,812.087|3.808,193 
906.--.- 9'686,219|122'601.123| 67,819,021| 94,037,184|34.546.601|3.748,948 























Total receipts of flour and grain at the seaboard ports for 
the week ended Pee: 12 1008 follow: 


> Corn, 














received from India, Australia and most parts of Europe. ecet , h. bush. 

althoug e fact is not deni at a greater snow covering | Portland, Me--... : » ih IK a te 

would be beneficial. In five days the stock at Minneapolis | Enuedelphia ---.. 88.100 OMe aoe 326/149 

has increased 300,000 bushels. In Chicago large interests | Richmond --_-... 3,613 27, 15,1 

are arrayed on opposite sides of the market and in a specula- | New Orleans *---- 12.80% 81,500, 240.857 

tive sense the week has been practically a drawn battle. | Norfolk__....22-- Re enes. Caitlin 

An advance in prices will be difficult, it would seem, unless | Galveston.....--. ---;-, 40,000 485,000 

the export business increasesat onceand materially. To-day | Montreal2-2.2-2. 81113 19.315 1,714 

prices declined on dulness of the export trade and favorable | St. John-.---.--. 19,747 288,126 ------ 

crop reports, but rallied later on covering. Total week. ...- 416,348 2,447 923 1,812 381 738,995 848 955 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. _ | Since gan. 1 1008-i7,982.326 1156867372 42,024.40 42,041,832 6480.876 2887 742 

isl? o witiniad ate Mon. Tues. wet. Thurs. Pvt Since Jan. 1 1907_18,970,253 123014,643 85,421,491 52,077,810 4728, 771 
°. WINCCP... . 0.22 concn e ent ‘ als ‘ 

December ng may A in elevator---.109 34 108i 108% 109% 108% 108%.)  * Receipts do not include grain passing through New Orleans fer foreign perts on 

May delivery In elevator.....---. 11136 110% 110% 1113 11034-1104 | through bills of lading, taal. 
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The exports from the several seaboard ports for the week 
ending Dec. 12 1908 are shown in the annexed statement: 
Wheat, Corn, Flow, Oats, Rye, Peas, Barley, 


























° bush. bush bush. 

11 296,761 87,239 17,870 ----- 36 7,899 

BEB ennon- BTL. qemene, ceced  besey sed-p 

wis BE, canner. quece, seeeq. wodek 

685,613 147,875 66,243 -.---- ----. ----- 623 

00,01 CS a ee ee a 

56,000 25,770 BS E706. manee, enece. agnes 

re ee) Ps ee 

aanees seasae ge = agepen. cenne .pgere sconce 

eR ES a es ee ee) Gabeae aeanbh  moome’, oaxed 
St. John, N. B... 288,120 ------ BOISE tadewce Hennes ‘iawane secse 
Total week ...-2,398,969 1,688,281 333,233 WMS cates 36,493 8,522 
Week 1907-...-. 3,618,228 505,871 205,479 17,224 72,0385 -.... 5,581 


The destination of these exports for the week and since 


July 1 1908 is as below: 
Flour——— Wheat-——_—_ ————Corn—__——_ 


Since ince 
Wek July l Week July 1 Week = 1 
1908. . 1908 








Exports jorweek and Dec.12. 1908. Dec.12. Dec, 12 
since July 1 to— bdbdis. bdbis . bush. bush. bush. bush. 
United Kingdom_..186,607 2,736,229 1,549,582 33,849,417 947,755 3,386,610 
Continent ......... 75,491 1,324,328 849,387 36,589,897 698,003 3,154,532 
So. & Cent. Amer.. 21,624 313,392 -....-- 183 ,857 1,170 18,713 
Indies ....... 47,637 692,241 -..... 150 40,147 557,551 
Brit. No. Am. Cols.. 971 ST..." cccmchnay amen’, eerie 6,400 
untries...- 903 158,608 -..... 51,488 1,206 10,238 








to 333,233 5,283,934 2,398,969 70,674,809 1,688,281 7,134,044 
Total 1907....-.-- 205,479 5,343,322 3,618,222 53,763,182 505,871 21,807,696 


The world’s shipments of wheat and corn for the week 
ending Dec. 12 1908 and since July 1 in 1908 and 1907 are 
shown in the following: 














Wheat. Corn. 
Exports. 1908. 1907. 1908. 1907. 
Week Since Since Week Since Since 
Dec.12.; July 1. July 1. | Dec. 12.| July 1. July 1. 
Bushels.| Bushels. Bushels. | Bushels.| Bushels. 
North Amer. 4,934,000|102,731,700} 88,640,000'1,367,000| 7,060,400! 19,470,000 
Russian -_-.-/1,648,000| 35,312,000) 49,048,000; 340,000) 7,025,500) 12,912,000 
Danubian ..|1,016,000) 22,200,000; 18,192,000) 858,000; 10,059,500) 28,248,000 
Argentina _.| 184, 28,211,000) 9,896,000 493,000) 41,061,500) 32,296,000 
Australian-.| 112,000! 7,456,000) 4,480,000; -.....)|  --..... 0 adie 











Oth. countr’s} 88,000] 7,266,000] 17:392,000} ----.-| -....-| _.--.. 
Total __.|7,982,000/203,176,700|187,648,000/3,058,000| 65,206,900| 92,926,000 


























The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





| 
Wheat. } Corn. 





United | | _ United 
Kingdom.| Continent.| Total. | Kingdom. | Continent.| Total. 


Bushets. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

Dec. 12.1908-.|15,920,000) 8,560,000 24,480,000) 5,780,000] 5,355,000|11,135,000 

Dec. 5 1908-- 16,160,000! 9,840,000 |26,000,000, 5,355,000| 5,440,000) 10,795,000 

Dee. 14 1907--|16,480,000| 9;440,000|25,920,000, 3,920,000, 4,680,000) 8,600,000 
' 

















The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports, Dec. 12 1908, was as follows: 

AMERICAN GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
DE WORE 2c ccccocene 2,925,000 369,000 825,000 110,000 244,000 
BE ccusccenceccce 000 131,000 38,000 31,000 40,060 
Philadelphia ......... 1,312,000 ,000 59,000 |. exer 
Baltimore_....-....-.. 5,000 535,000 166,000 206,000 2,000 
New Orieans .......-.-. 484,000 550,000 Rene. “webain* Baetes 
Gal _ SUM ES pt 4,000 A, Aiekceee . wathinem --\ emedebiad 
EP vindathosbanndoe 3,570,000 168,000 1,272,000 71,000 1,736,000 
Toledo -.. 605,000 281,000 224,000 JR: . eeenee 
Detroit --- ie 7,000 191,000 Ce 
Chicago. - - .-- 5,402,000 1,196,000 897,000 55,000 1,171,000 
Milwaukee -.-.....--- 568,000 82,000 309,000 39,000 511, 
eee EERO .. eesdes 871,000 13,000 413,000 





Minneapolis - . - 9,000 1,994,000 137,000 1,248,000 
35,000 605,000 

Kansas City --. a ee re: 

DE. dhe nknskivntane 155,000 719,000 25,000 4,000 

Indianapolis ee ke eee 

On Lakes LOGE: vccane 163,000 216,000 551,000 

SG UE GUE nes.. caceme "|. coccen Re. antes... sbulelind 





Tota! Dec, 12 1908..51,388,000 4,542,000 9,188,000 1, 
Total Dec. 5 1908..51,215,000 4,569,000 9,070,000 1 
CANADIAN GRAIN STOCKS. 








Wheat Corn Oats, Rye Barley, 
bush. bush he 
ES See 25,000 SR Ree  . hencce 78,000 
Fort William_-_....... Dn” ltbeate  -‘ebun . eeeage’: rai’ 
UGG Socea. “Oe” ~" Sincde  “Seaheh’ " <cemsce  cuedae 
Other Canadian. -.-..... Re? .*: Seduen ' ““Sedtew “soma . seeune 
Total Dec. 12 1908_. 3,744,000 25,000 SRR RESIS 78,000 
Total Dec. 5 1908-. 5,580,000 = 28,000 EE... abeousns 81,000 

, SUMMARY. 
Wheat, Corn, Rye, Barley, 
bush. bush. bush. bush. 
American .........--- 51,388,000 4,542,000 9,188,000 1,113,000 6,111,009 
) cecnieameenetintaiall 3,744,000 25,000 000 Seanad 8,000 
Total Dec. 12 1908..55,132,000 4,567,000 9,414,000 1,113,000 6,189,000 
Total Dec. 5 1908_.56,795,000 4,597,000 9,311,000 1,102,000 6,848,000 
Total Dec. 14 1907..45,468,000 2,762,000 7,259,000 868,000 5,830,000 





THE DRY GOODS TRADE. 


New York, Friday Night, Dec. 18 1908. 


There has been but little change in the dry goods situa- 
tion during the past week. In the cotton goods division 
business in the aggregate has shown a further decrease, which 
is generally attributed to stock-taking and the approach of 
the holidays; the falling off is more noticeable i orders 
placed for forward delivery, since there has been quite a 
steady demand for small lots to meet immediate require- 
ments, and constant requests are being made to anticipate 
deliveries of various lines under order. Owing to the down- 





ward tendency of the raw material market and a somewhat 
easier tone on certain sheetings, print cloths and converti- 
bles, many buyers appear disposed to operate more cau- 
tiously, and are looking for concessions on finished cottons. 
The fact, however, that leading selling agents as a rule are 
well under order for the next month or so, and mills generally 
are not willing to book additional contracts below their 
asking prices, would seem to offer little encouragement to 
such hopes. Distribution of staple cottons has been well 
maintained, and doubtless would be larger if finishers could 
expedite deliveries; considerable congestion at finishing works 
is reported, especially on merchandise for spring. Jobbin 
trade is seasonably active, a good holiday demand being s 
in evidence, but jobbers themselves, as previously noted, are 
doing little in the way of purchasing, as they are busy with 
inventories and naturally do not wish to increase commit- 
ments over the year. Leading lines of knit underwear have 
been opened, and a fair initial business done; prices on some 
standard goods show more or less irregularity. Woolen 
and worsted goods have been fairly active. In the men’s 
wear lines interest has centered largely on the next fall sea- 
son, additional new lines being opened during the week, 
and fair orders having been booked. Some improvement 
is noted in the demand for certain lines of dress goods. 
DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Dec. 12 were 9,146 
packages, valued at $448,311, their destination being to the 
points specified in the tables below: 

















——-1908 1907 

Sance Sin 
New York .o Wec. 12. Week Jan. 1. Week. Jan. 1. 
Great Britain 6 865 3 1,569 
Other European 1,504 44 2,442 
a ee 21,68 ain't 22,642 
BEE Nilediinaca tins 14,084 mi 6.094 
yp  SSEOR Ee 33,921 omc 26,425 

BE cit edcecdbeadua gee busta 10,115 11 4,07 
5 Lf | * PRESSE REA FREE 1,009 28,094 633 22,514 
Mexic 1,68 204 2,434 
Central America -- - 15,090 17 12,430 
South America eo aie 39,799 2,016 42,985 
Other countries 21,477 275 23,981 
Tetel .............ssessnseeeeEn 9,146 188,324 3,203 167,594 


The value of these New York exports since Jan. 1 has been 
$11,642,751 in 1908, against $10,337,655 in 1907. 

A small but steady trade is passing in domestic cottons, 
but mostly for filling in purposes, and no large orders are ex- 
pected until after the holidays. -Staple prints, ginghams and 
bleached goods have ruled generally steady, though com- 
paratively quiet, and most leading lines are in a well-sold 
condition. Occasional offerings of ticketed bleached goods 
by converters have been reported, but concessions named 
have been principally on small spot lots, and the goods so 
offered have been readily taken. Most of the business on 
cotton dress goods for spring has already been placed; still, 
duplicate orders for small lots continue to come forward 
steadily. Surplus stocks of colored cottons have been well 
absorbed, and these goods are being firmly held, although 
demand at the moment is only moderate. The lining mar- 
ket as a whole is quiet, as usuai at this season. Some print 
cloths and convertibles have displayed a slightly easier ten- 
dency, small sales of 28-inch 64x60s being reported at 
3%c., or 1-16c. lower, for first quarter delivery; but mills 
have refused bids at a similar reduction on wide goods. 
Offerings of the latter at concessions by second hands have 
continued, but in smaller volume, and have found ready 
purchasers. Regulars are quoted at 3 7-16c. and standard 
wide goods at 4c. to 454c. In the export division small 
orders have been received from miscellaneous ports, and some 
bids have come forward from China for sheetings, but at 
prices about 4c. below sellers’ views. 


WOOLEN GOODS.—In dress goods a moderate business 
has been put through on exclusive styles of woolensand small 
duplicate orders have been received for spring. The cheaper 
lines of serges, cotton-warp fabrics, &c., have continued 
quite active; in fact, the demand for such goods has exceeded 
expectations, and leading producers are, as a rule, well sold 
up. Some worsted mills are running over time in order to 
make satisfactory spring deliveries. ‘The demand for broad- 
cloths shows an expansion, and orders already booked on 
the lines recently opened for next season are reported as 
gratifying. Lines of worsted dress goods for next fall will be 
opened in the near future, and indications ave that satin- 
faced cloths will figure prominently in the demand. In men’s 
wear, present prospects are that the leading lines of fancy 
worsteds for fall will not be opened until next month. On 
fancy overcoatings recently opened fair initial ordering is 
reported. Additional lines of overcoatings, kerseys, serges, 
&c., have been shown quietly during the past week, and a 
substantial yardage placed; but the season is not considered 
as Officially opened yet. Duplicate orders on lightweights 
ere not being received freely. 

FOREIGN DRY GOODS.—A large volume of business 
has been placed on imported light-weight broadcloths, fine- 
yarn worsteds and satin-face fabrics for spring, 1909; lines 
of broadcloths and worsteds for the next fall season have 
been opened and sellers confidently expect substantial or- 
ders. ere is an increasing demand for imported silk piece 


goods. Linens rule strong, and there is talk of further sharp 
advances early in the new year. The burlap market shows 
a healthier tone, though business has been quiet, lightweights 
being still firm and scarce; 1014-ounce are rather dull and 
unchanged ee De oe raed ao a dell 128 ea 
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State AND City DEPARTMENT. 


News Items. 


¥ Colorado.—Constitutional Amendments Dejfeated.—In addi- 
tion to the proposed amendment to Section 3 of Article XI 
of the Constitution relating to the funding of old State war- 
rants, voted down on Nov. 3 (V. 87, p. 1556), two other 
amendments were also defeated. As stated in V. 85, p. 817, 
these related to (Section 30, Article V) the salary of the 
Governor and Judges of the Supreme and District courts 
and (Section 15, Article XIV) the fees and compensation 
a gh precinct and other officers. The official vote 
ollows: 


16,088 ‘‘for’’ to 37,753 “‘against’’ the amendment to Section 30 of Article V. 
~ the Constitution 


26,254 “‘for’’ to 27,352 ‘‘a ainst’”’ the amendment to Section 3 of Article XI. 
the Constitution 


te) ° 
18,558 Fy cf Ge Conn amendment to Section 15 of Article 

North Dakota.— Vote on Constitutional Amendments.—The 
following vote was cast at the general election Nov. 3, which 
resulted in the adoption of the three proposed amendments 
to the State Constitution (V. 87, p. 1435): 


47,732 “for” to 20,584 “‘against’’ the amendment relating to increasing the 
number of judges of the Supreme Court. 
50,001 = A, + agg ‘against’ the amendment relating to the sale of 





50,793 “‘for” to 13,952 “against” the amendment relating to the investment 
of the State Permanent School Funds and other educational funds. 


Ohio.—Special Session of Legislature—On Dec. 15 Gov- 
ernor Harris issued a proclamation calling a special session 
of the Legislature to convene at 10 a. m. on Jan. 4 1909. 
The Governor states that the purpose for which the extra 
session is called will be given in a special message. It is 
expected that a successor to Senator Potaker will be elected 
at the session. 


United States of Brazil—State of Sao Paulo.—Cojfee Bonds 
Allotted.—Allotments have been made of the £15,000 ,000 
($75,000 000) 5% gold coupon bonds put out in connection- 
with the coffee valorization plan to refund previous loans 
and carry out the final details. The bonds were offeredat 
92.50 at popular subscription, £2,000,000 ($10,000,000) in 
the United States, £5,000,000 ($25,000,000) in London, 
£5,000 ,000 ($25,000,000) in Paris, £2,000 ,000 ($10,000,000) 
in Berlin and £1,000,000 ($5,000,000) in Brussels. The 
bonds offered in New York were largely vover-subscribed. 
Subscribers will receive from 10% to 15% of their subscrip- 
tions. A dispatch from London to the “Wall Street Sum- 
mary” estimates that the bonds offered in that city were 
over-subscribed more than three times. Denominations 
£20, £50, £100, £200, £500 and £1,000, and equivalents in 
francs, marks, florins and dollars, at fixed rates of exchange 
of 25.12 frs., 20.40 m., 12.05 fl. and $4 86. Date of bonds 
Jan. 11909. Interest semi-annual. Maturity Jan. 1 1919, 
redeemable annually by purchasein the market or by semi- 
annual drawings at par. In addition to guarantee of the 
Federal Government of Brazil as to principal and interest, 
the loan is additionally secured by a first lien on 7,000,000 
bags of coffee owned by the State of Sao Paulo. 

The terms of the agreement made in connection with this 
coffee were made public on Dec. 17. It is said the agree- 
ment reads as follows: 

“The Government of Sao Paulo undertakes to offer the 
coffee for sale through the medium of the committee, either 
by public auction or by sealed tenders at the price of the day, 
distributing them preferentially over the last six months of 
the coffee periods., viz., from January to the 30th of June, 
namely, 500,000 bags in 1909-10, 600,000 bags in 1910-11, 
700,000 bags in 1911-12, 800,000 bags in 1912-13, &c.; and 
700,000 bags thereafter.” 


Bond Proposals and Negotiations this week 
have been as follows: 


Anadarko, Caddo County, Okla.—Bond Sale.—tThis city 
on Nov. 20 sold $100,000 544% water-works, electric-light, 
sewer and city-hall bonds to Dyke Ballinger at 100.50. De- 
nomination $500 or $1,000. Date Jan. 1 1909. Interest 
semi-annual. Maturity Jan. 1 1929. 


Angleton Drainage District, Brazoria County, Tex.— 
Bonds Awarded in Part.—Bond Offering.—Of the $120,000 
5% 20-40-year (optional) coupon bonds offered without 
success on July 30, and registered by the State Comptroller 
on Aug. 27 (V. 87, p. 694), $100,000 have been disposed of 
at par and accrued interest. The County Judge is now 
offering for sale the remaining $20,000 bonds of this issue. 
Denomination, $1,000. 

Anniston, Ala.— Bonds Awarded in Part.—We are advised 
that a portion of the two issues of bonds mentioned in V. 87, 
p. 1255, has been disposed of. These securities answer the 
following description: 

$4,500 5% 10-year coupon public-school-building bonds. 

11,000 8% 10-year public-improvement bonds. 

Our informant adds that other issues of bonds have also 





‘been authorizedand that these will be disposed of from time 


to time between now and next spring. 

Ashland, Ky.—Bond Sale.—This city on_Dec. 14 sold 
$9,000 6% street bonds to the Merchants’ Bank & Trust 
Co. of Ashland at par and accrued interest. Denomination 
$500. Date July 1 1906. Interest annual. Maturity 
July 1 1916, subject to call, however, in stated proportions 
before maturity. 





Ashland, Ashland County, Ohio.—Bond Ofjering.—Pro- 
— will be received until 12 m. Dec. 21 by A. P. Black, 
illage Clerk, for the following 5% bonds: 
$1,500 Carroll Street improvement bonds. Denomination $150. Ma- 
turity $150 each six months from Sept. 1 1909 to March 1 1914 


6,400 Church. ‘Street improvement bonds. Denomination. $320. Ma- 
sustey, Spee each six months from Sept. 1 1909 to March 1 1919 
Authority Section 2835, Revised Statutes. Date Dec. 1 
1908. Interest semi-annual. Bid to be made on each 
issue separately and be accompanied by a certified check for 
5% of bonds bid for. Purchaser to pay accrued interest. 
Bonds to be delivered within 10 days from time of award. 


Burlington, Kit Carson County, Colo.—Bonds Awarded 
in Part.—Of the $12,000 6% 10-15-year (optional) gold 
coupon water-works-construction bonds mentioned in V. 
86, p. 1481, $11,000 has been disposed of as follows: $7,000 
to the Central Savings Bank of Denver and $4,000 to H. G. 
Weasle of Spearfish, So. Dak. 

Canton Union School District (P. 0. Canton), Ohio.— 
Bond Sale.—On Dec. 15 the following 4% 20-year bonds 
offered on that day (V. 87, p. 1372), were awarded to Mac 
Donald, McCoy & Co. of Chicago at 102.30—a basis of about 
3.835%: $22,500 for alterations and fire escapes and $37,500 
for building additions to the school. The bids received 
were as follows: 

MacDonald,McCoy & CoCh$61,380 00 | any E. Fife, Canton___$61,146 75 
Western- GermanBk Cin. 61,374 00| Barto,Scott & Co.,Colum_ 61,087 50 
Davies-Bertram Co., Cin. 61,306 00| Field, Longstreth &00.Cin 61,005 00 
Breed & Harrison, Cin.-- 61,27 Hayden,Miller & Co.,Clev_ 60,937 00 
Weil, Roth & Co., Cin--_ 61,230 00|Central Trust & Safe De- 

C.E. Denison &Co.,Cleve.. 61,218 25| posit Co., Cincinnati... 60,828 00 

Denomination $1,000. Date Dec. 15 1908. Interest 
semi-annual. 


Carroll County (P. O. Delphi), Ind.—Bond Sale.—J. F. 
Wild & Co. of Indianapolis, offering par, were the successful 
bidders for the following 444% high way-building bonds: 
$6,500 Rock Creek Township bonds, dated Oct. 15 1908. 

3,900 Jefferson Township bonds, dated t. 7 1908. 
2,960 Carrollton Township bonds, dated Oct. 15 1908. 

Maturity part each six months from one to ten years in- 
clusive. 

Carthage School District (P. O. Carthage), Miner County, 
So. Dak.—Bond Ofjering.—Proposals will be received until 
10 a. m. Dec. 21 by E. B. Paltern, President Board of 
Education, for $7,500 5% school-building bonds. Au- 
thority election held Nov. 10 1908. Interest semi-annual. 
Maturity part in 5, 10, 15 and 20 years. 


Chicopee, Mass.—Note Sale—We have just been in- 
formed that on Sept. 4 the $13,000 (mot $12,000, as at first 
reported) notes for the construction and equipment of the 
Manual Training School, were awarded to the American 
Banking Co. as 4s. 


Clinton, Worcester County, Mass.—Bond Sale.—On 
Dec. 17 the $120,000 4% 1-20-year (serial) coupon town- 
hall-construction bonds dated Jan. 1 1909 and described 
in V. 87, p. 1559, were awarded to E. M. Farnsworth & Co. 
of Boston at 104.44—a basis of about 3.492%. The other 
bidders were as follows: 

Clinton Sav. Bk., Clinton...104.25 |Estabrook & Co., Boston-_103.663 
N. W. Harris & Co., Boston_104.143|Crocker &Fisher, Boston--_103.633 
R. L. Day & Co., Boston--_104.099| E. H.Rollins & Co., Bos-__103.5277 
Jackson & Curtis, Boston--.104.07 | Merrill,Oldham & Co., Bos_103.52 
Blodget, Merritt & Co., Bos_i04.047| Lee, Higginson & Co., Bos. _ 103.48 
Moffat& White, New York--104.035|C. E. Denison & Co., Bos._103.277 
Blake Bros. & Co., Boston--104.027|A. B. Leach & Co., Boston_103.27 
Perry, Coffin & Burr, Bos-..103.897| Kountze Bros., New York.103.16 
Parkinson & Burr, Boston..103.71 | American Banking Co----- 102.799 

Clinton County (P. O. Frankfort), Ind.— Bond Sale.—The 
following 444% highway-building bonds have been awarded 
to J. F. Wild & Co. of Indianapolis at par; $4,480 of Jackson 
Township; $3,360 of Owen and Ross townships; $2,320 of 
Sugar Creek Township, and $2,080 of Monroe Township. 
Date Aug. 51908. Maturity part each six months from one 
to ten years inclusive. 

Concordia Parish School Districts Nos. 1 and 2, La.— 
Bond Sales.—The Secretary and Superintendent of Board 
of School Trustees informs us that on March 16 the $300 
District No. 1 and the $1,200 District No. 2 5% bonds 
offered without success in 1907 were awarded to J. L. Dagg 
at 95. The former issue is in denomination of $300, while 
the latter issue is in denomination of $600. Date July 1 
1907. Interest annual. Maturity $900 on July 1 1909 
and $600 on July 1 1910. 


Corpus Christi, Nueces County, Tex.—No Action Yet 
Taken.—A letter received on Dec. 18 from the City Secre- 
tary states that the $37,000 5% 10-40-year (optional) water- 
works-plant-construction bonds voted on Oct. 27 (V. 87, p. 
1255) are in the hands of the Attorney General awaiting 
his approval. 


Covington, Tipton County, Tenn.—Bond Sale.—We have 
just been advised that during the month of June the $15,000 


6% coupon sewer-construction bonds were awarded to A. B. 





.Leach & Co. of an at 106. These securities were offered 


without success (V. 86, p. 182) as 5s. Denomination $500. 
Date May 11908. Interest semi-annual. Maturity on May 
1 as follows: $3,000 in 1918, $5,000 in 1928 and $7,000 in 
1938. 


Covington School District (P. O. Covington), Kenton 
County, Ky.—Bond Sale.—On Dec. 11 the $75,000 4% cou- 
pon schocl-building bonds described in V. 87, p. 1492, were 
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awarded to the German National Bank of Covington at 101.25 
and accrued interest. Maturity $30,000 in ten years, $30,- 
060 in twenty years, subject: to call after fifteen years,and 
$15,000 in twenty-five years, subject to call after twenty 
years. 

Decatur, Morgan —. Ala.— Bonds Offered by Bankers. 
—Francis, Bros. & Co. of St. Louis are offering for sale 
$33,000 5% 20-year refunding bonds. These securities 
are ‘part of an authorized issue of $60,000 bonds, of which 
$58,000 have been sold. Denomination $500. Date July 1 
1908. interest semi-annually at the National Bank of 
Commerce in New York City. Total debt, this issue of 
$60,000 bonds. Assessed valuation for 1907 $1,600,000. 
Real valuation for 1908 (estimated) $2,000,000. 

Decatur Township (P. O. Greensburg), Ind.—Bond Sale. 
—An issue of $4,720 444% high way-building bonds of Marion 
TownslLip has been disposed of at par. J. F. Wild & Co. 
of Indianapolis were the successful bidders. Date July 15 
1908. Maturity part each six months from one to ten years 
inclusive. 

Douglas County (P. O. Station A, Superior), Wis.—Bond 
Ojfering.—Proposals will be received until 12 m. Dec. 21 by 
Charles L. Flagstad, County Clerk, for $35,000 444% gold 
coupon asylum bonds. Authority Section 603, Revised 
Statutes. Denominations $500 and $250. Date Jan. 2 
1909. Interest semi-annually at the County Treasurer’s 
office. Maturity $1,750 yearly for twenty years. Bonds 
are free from all taxes. 

Dunmore School District (P. O. Scranton), Lackawanna 
County, Pa.— Bond Sale.—E. H. Rollins & Sons of Boston 
were the successful bidders on Dec. 5 for the $80,000 <4%% 
coupon (with privilege of registration) funding and high- 
school-building bonds described in V. 87, p. 1436. Maturity 
on Sept. 1 as follows: $3,000 yearly from 1909 to 1928 in- 
clusive and $5,000 yearly from 1929 to 1932 inclusive. 

El Centro, Imperial County, Cal.— Bond Sale.—The State. 
of California was the successful and only bidder on Dec. 8 
for the $40,000 5% 1-20-year (serial) septic-sewer bonds, 
dated Nov. 1 1908 and described in V. 87, p. 1373. The 
price paid was par and accrued interest. 

Ellendale, Dickey County, N. D.—Bond Ojjfering.—Pro- 
— will be received until 8 p. m. Dec. 21 by John King, 

ty Auditor, for $6,000 6% coupon water bonds. Authority 
Chapter 30, Section 2678, Revised Codes 1905. Denomina- 
tion $3,000. Date Jan. 1 1909. Interest annually at Ellen- 
dale. Maturity $3,000 on Jan. 1 1924 and $3,000 on Jan. 1 
1929. Bonds are tax-exempt. Certified check for $500, 
payable to the “City of Ellendale,” is required. 

Emporia, Kan.—Bond Sale.—The $10,000 4%% 20-year 
coupon electric-light bonds dated July 1 1908 and offered 
without success on July 20 (V. 87, p. 302) have been disposed 
of to local investors at par and accrued interest. 

Essex County (P. O. Salem), Mass.— Note Ojffering.—Pro- 
posals will be received until 11 a. m. Dec. 21 by Commis- 
sioners of Essex County for the discount of $72,000 renewal 
notes. Authority Chapter 371 of Acts of 1903 and Chapter 
254 of Acts of 1905. Date Dec. 21 1908. Maturity 
‘21 1909. 

Fairmont School District No. 19 (P. O. Fairmont), Fill- 
more County, Neb.—Bond Sale.—On Dec. 1 the $27,500 5% 
coupon Ser gon bonds described in V. 87, p. 1373, 
were awarded to the State of Nebraska at 104 and accrued 
interest. Following is a list of the bids received: 


State of Nebraska------_- $28. 600 ed Barat Nuveen & Co., Chic.$27,715 00 
W.E.Barkley Jr. b i 8,450 00} U.M.Stoddard & Co., Minn.27,640 00 
Harris Tr. & Sav , Chic. a” 800 00| Trowbridge & NiverCo. ,Ch.27,527 00 
S. A. Kean, an A mamta 27,788 50|Otis & Hough, Cleveland. 27,500 00 


Maturity — 1 1928, subject to call as follows: $2,000 
yearly on July 1 from 1913 to 1917 inclusive and all after 
July 1 1918 

Florala, Covington County, Ala.—Bond Sale.—This town 
has sold the $10,000 5% 20-year water bonds mentioned in 
V. 87, p. 302. 

Forrest, Livingston County, Ill.—Bond Sale.—We are 
advised that the First National Bank of Forrest was awarded 
$2,200 6% 6-7-year (serial) improvement bonds on Aug. 1. 
a $1,100. Date Aug. 1 1908. Interest an- 
n 


Franklin, Neb.—Bond Sale.—The $17,000 5% 5-20-year 
(optional) water-works bonds, the bids for which was re- 
jected on Jan. 31 (V. 87, p. 434), were awarded during the 
month of June, we have just been advised, to Spitzer & Co. 
of Toledo. 


Frazee School District No. 8 (P. O. Frazee), Becker County 
Minn.—Bond Sale.—On Dec. 15 the Wells & Dickey Co. 
of Detroit were awarded $12,000 5% 10-year building bonds 
at 102.675 and accrued interest. Following are the bids: 


Wells & DickeyCo.,Minn. mg ts soigme & Crawford, Chic. .$12, 180 00 
Fy IverCo.,Bos 1 2,375 F.E.MoGran. ....-...-.. *12,125 = 
UM stoddard&Co. Minn *12,390 OO1G He Corti, Chicago? 2 4°46, 
Minn. L. & Tr. Co., ‘Minn. *12,317 00|John Nuveen & Co., Chic. 12.055 00 
Union InvestmentGo, »Min.*12,255 00 - a Holtz & Co., Chic__*12; 041 00 
Bumpus- StevensCo. ;Det.*12,243 60|F. B. Hitchcock...---_- #12/010 00 
S. A. Kean, Chicago---_-- 12,181 00| 

*And accrued Interest. 


Denomination $1,000. Date Dec. 1 1908. Interest 
semi-annual. 

Fruitvale School District, Alameda County, Cal.—Bond 
Election.—It is stated that an ‘election will be held to-day 








1 


og 19) to vote on the question of issuing $100, 000 schoo 
nd 

Gallatin School District (P. O. Gallatin), Daviess Coun 
Mo.—Bonds Withdrawn from the Market.—The $15,000 4% 
school-building bonds mentioned in V. 86, p. 182, have 
been withdrawn from the market. 

Glen Rock, (P. 0. Ridgewood), Bergen County, N. J.— 
Bond Sale —Th e $35,000 5% street and highway grading 
and macada mizing bonds, offered without success on March 
10 (V. 86, p. 683), have been sold. 

Gloucester, N. J.—Bond Election.—On Dec. 22 a proposi- 
tion to issue $100,000 street-improvement bonds will be 
submitted to a vote of the people. 

Granite, Greer County, Okla.—Bond Sale.—On Dec. 1 
John Nuveen & Co. of Chicago were awarded $20,000 6% 
20-year water-works bonds at 101.25. Denomination $1,- 
000. Date Nov. 12 1908. Interest semi-annual. 

Grant County (P. O. Marion), Ind.— Bond Sale.—High- 
way-construction bonds of Franklin Towns! ip to the amount 
of $6,225 were recently awarded to J. F. Wild & Co. of In- 
dianapolis at par. The securities carry interest at the rate 
of 44%. Date Aug. 8 1908. Maturity part each six 
montis from one to ten years inclusive. 

Haddonfield, Camden County, N. J.—3onds Not Sold.— 
Up to Dec. 14 no sale had yet been made of the $100,000 
4% water-loan bonds for which proposals were asked until 
Dec. 1. See V. 87, p. 1436, for a description of these 
securities. 

Hallettsville Independent School District (P. O. Halletts- 
ville), Lavaca County, Tex.—Bonds Not Yet Sold .—Up to 
Dec. 14 the $18,000 4% 5-35-year (optional) public-school- 
building bonds offered without success on Feb. 1 (V. 86, p. 
361) were still unsold. 

Hamilton County (P. O. Noblesville), Ind.—Bond Sale.— 
The following 44% yor Secapeys bonds have been 
disposed of at par to J Wild & Co. of Indianapolis: $2,980 
of Adams Township dated July 16 1908 and $2,020 of Jack- 
son Township dated May 16 1908. Maturity part each six 
months from one to ten years inclusive. 

Hampton, Franklin County, Iowa.—Bond Sale.—An 
issue of $9,250 paving bonds was disposed of on Nov. 24 to 
Geo. M. Bechtel & Co. of Davenport on a 5% basis. De- 
nomination $1,000. Date Dec. 1 1908. Interest semi- 
annual. Maturity part yearly for ten years. 

Harrison County (P. O. Gulfport), Miss.—Bond Sale.— 
On Dec. 7 John Nuveen & Co. of Chicago paid par for the 
$10,000 5% 5-25-year (optional) convict-farm bonds de- 
scribed in v. 87, p. 13873. There were no other bidders. 

Haverhill, Essex County, Mass.—Bond Sale.—This city 
has disposed of at private sale, it is stated, $39,000 4% 
10-year municipal bonds. 

Highland County (P. O. Hillsboro), Ohio.—Bond Sale.— 
The $3,780 bonds (the unsold portion of the issue of $5,400 
5% coupon ~ per enbnpear 7 No. 35 bonds mentioned in 
V. 86, p. 497) have been sold 

High Landing Township (P. O. High Landing), Red Lake 
County, Minn.— Bond Sale. —The $3,000 6% 10-year road 
and bridge bonds offered on Nov. 14 (V. 87, p. 1256) were 
awarded to J. A. Duffy, Cashier of the Merchants’ State 
Bank of Red Lake Falls, at par. Denomination $1,000. 
Date Nov. 141908. Interest annual. 

Hot Springs School District (P. O. Hot Springs), Ark.— 
Bond Sale.—This district has sold $10,000 6% 10-15-year 
(optional) school-building bonds at 94 to the Wm. R. Comp- 
ton Bond & Mortgage Co. of St. Louis. Denominations 
$50, $100 and $500. Date Oct. 1 1908. Interest semi- 
annual. 

Hoviand, Cook County, Minn.—Bonds Not Sold.—Bond 
Offering.—No bids were received on Dec. 5 for the $10,000 
6% coupon road and bridge bonds described in V. 87, p. 

37 roposals for these securities will be received at 
any time. 

Howard County (P. O. Kokomo), Ind.—Bond Sale.—An 
issue of $4,500 414% Harrison Township high way-building 
bonds was recently bought by J. F. Wild & Co. of Indianapo- 
lis at par. Date July 6 1908. Maturity part each six 
months from one to ten years inclusive. 

Huntington Union Free School District No. 3 (P. O. 
Huntington), Suffolk County, N. ¥Y.—Bond Sale.—On Dec. 
17 N. W. Halsey & Co. of New York City purchased at 
103.032 and accrued interest the $98,500 Ye grammar 
and high-school-building bonds described in V 87, p. 1492. 
The following bids were received: 

N. W. Halsey & Co., N.Y$101,486 52|G. M. Hahn, New York. $99,854 00 
Ferris & White, N. on 100,820 00] Edm. Seymour &Co.,N.Y 99,814 00 
W.N. Coler & Co., ~a> see 408 00|W. J. Hayes & Sons, Clev. 99; 412 oc 
R. M. Grant & Co., N. Y. 100,141 00 

Maturity on Dec. 1 as follows: $4,000 yearly from 1915 to 
1938 inclusive and $2,500 in 1939. 

Idaho ation District (P. O. Idaho Falls), Bingham 
County, Idaho.—Bond Sale.—The $3.0,000 6% coupon 
bonds mentioned in V. i 1605, were taken at par on 
Sept. 1 by the Idaho Canal & Improvement Co. in payment 
for canal property. 

n (P. = Newark), Essex County, N. J.—Bond 
Sale.—On Dec. 15 A. B. Leach & Co. of New York City 
were awarded the $55,000 414% 30-year coupon or regis- 
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tered (at option of holder) sewer bonds, a description of 
which was given in V. 87. p. 1559, at 107.14 and accrued 
interest—a ee of about 4.279%. Following are the bids: 
A. B. Leach & Co., N. ¥.-..107.14 |O’Connor & Kahler, N. Y_..105.199 

1); Everitt & Co., N. Y_-_-107.077| Merchants’ Nat. Bank, New'k104.65 

ros., New York..106.91 | Irvington Le Tem 104.22 
106.16 |H. L. Crawford & Co., N. Y_103.813 

0., N. Y----105.321 
The bonds are dated Jan. 1 1909. 


Ithaca, N. ¥.—Bond Sale.—According to reports the Water 
Board dsposed of $14,000 5-30-year (optional) bonds on 
Dec. 14 to the Ithaca Savings Bank of Ithaca. 

Iva School District No. 44 (P. O. Iva), So. Car.—Bond 
Sale.-—The $10,000 6% 20-year coupon building bonds 
offered on Nov. 25 (V. 87, p. 1314) have been purchased 
by John Nuveen & Co. of Chicago at 105.62 and accrued 
interest. Following are the bids: 

John Nuveen & Co., Chicago.$10,562|Coffin & Crawford, Chicago.$10,156 


Robinson-Humphrey Co., Atl.10,425| Robert B. Davies, Chicago... 10,146 
G. H. Coftn, Chicago ------- 10,201| First Nat. Bank, Cleveland... 10,000 


Juniata, Blair County, Pa.—Bonds to be Offered Shortly.— 
The borough Clerk advises us, under date of Dec.17, that the 
following 5% 10-30-year (optional) bonds voted on Nov. 3 
(V. 87, p. 1314) are now in the hands of the printer and will 
be ready to place on the market some time in Jan. 1909: 
$13,000 for water extensions $12,000 for general purposes 
and $5,000 for street and highway improvements. 

Kansas City, Mo.—Bond Offering.—Proposals will be 
received until 10 a. m. Jan. 4 1909 by Thomas T. Crittenden 
Jr., Mayor, and Gus Pearson, City Comptroller, for $250,000 
4% coupon market-improvement bonds. Denomination 
$1,000. Date Jan. 1 1904. Interest semi-annually at the 
City Treasurer’s office, or at the Oriental National Bank in 
New York City, at option of the purchaser. Maturity 
Jan. 1 1924. Bid to be made on a blank form furnished 
by the City Comptroller and be accompanied by a certified 
check for 2% of bonds bid for, drawn on a national bank 
doing business in Kansas City and made payable to the 
said City Comptroller. Bonds will be delivered on Jan. 20 
1909. The legality of the bonds has been approved by 
Dillon & Hubbard of New York City, a copy of whose 
opinion will be delivered to the purchaser. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Lackawanna County (P. O. Scranton), Pa.—Bond Sale.— 
An issue of $180,000 4% 30-year coupon funding bonds 
was disposed of on Dec. 10 to N. W. Halsey & Co. of New 
York City at 104.08 and accrued interest—a basis of about 
3.772%. Denomination $1,000. Date Dec. 15 1908. 
Interest semi-annual. 


Latonia, Ky.—Bond Sale.—Dispatches state that $50,000 
5% 20-year sewer bonds have been sold to Seasongood & 

ayer of Cincinnati at 104.486. 

Lawrence, Mass.—Bonds Not Sold.—A letter received 
by us on Dec. 7 states that no award has yet been. made of 
the $14,000 hospital and the $40,000 street 4% bonds men- 
tioned in V. 87, p. 1191. 

Bond Ojfering.—Proposals will be received until 12 m. 
Dec. 21 by B. T. O’Connell, City Treasurer, for $150,000 4% 
coupon “City Debt Loan” bonds. Denomination $1,000. 
Date Dec. 1 1908. Interest semi-annually at the Eliot 
National Bank of Boston. Maturity $15,000 yearly on 
Dec. 1 from 1909 to 1918 inclusive. nds will be certified 
as to genuineness by the City Trust Co. of Boston. The 
legality of the issue has been approved by Storey, Thorndike, 
Palmer & Thayer of Boston, a copy of whose opinion will be 
delivered to the purchaser. 


Lawton School District (. O. Lawton), Okla.—Bond 
Sale-—The $100,000 5% 20-year school-building bonds 
offered on Dec. 1 (V. 87, p. 1315) were awarded to Farson, 
Son & Co. of Chicago for $$102,808 85 and accrued interest, 
amounting to $72912. Bonds are dated Jan. 1 1909. 


Los Angeles County (P. O. Los Angeles), Cal.—Correction. 
—We are advised that the amount of 44% 6-40-year (serial 
gold highway bonds recently awarded to E. H. Rollins & 

ons of San Francisco was $1,050,000, and not $1,000,000 
as reported in V. 87, p. 1493. The price paid was 104.775 
—a basis of about 4.176%. 


Madison County (P. O. Anderson), Ind.—Bond Sale.— 
J.F. Wild & Co. of Indianapolis have bought the following 
446% high way-building bonds at par: : 
$7,960 Monroe Township bonds, dated Oct. 15 1908. 

6,120 Lafayette Township bonds, dated Oct. 15 1908. 
6,180 Pipe Creek Township bonds, dated Aug. 15 1908. 


e above bonds mature part each six months from one 

to ten years inclusive. 
Madison County (P. O. London), Ohio.— Bond Sale.—On 
Dec. 14 four issues of 5% ditch-construction bonds, a - 
gating $13,200, were awarded to the Madison National Bank 


of London at 101.977. Following are the bids: 
dison National Bank, London....................------ $13,461 00 
OT, CORON aio ob k cnnndidesiscnssiseed 13, 





"344 00 
ip Sle 2 AN ELT OIE EE RTOS. eH 13,260 00 
Bids were also received from the Farmers’ National Bank of 


Cleveland and Barto, Scott & Co. of Columbus. Date Jan. 
11909. Interest March and Sept. Maturity March 1914. 





Maricopa County School District No. 41, Ariz.—Bond 
Sale.—On Dec. 8 $3,000 7% a gold coupon school- 
building bonds were sold to P. W. Butler of Phoenix for 
$3,125—the price thus apg Bithg 8 A bid of $3,062 50 
was also received from the urity Savings Bank & Trust 
Co. of Toledo. ‘Denomination $500. Date Nov. 4 1908. 
Interest annually in Phoenix. Bonds are exempt from all 
taxes. oe wae AA ALAR a AM 

Marshall, Tex.—Bond Sale.—The $40,000 5% street-pav- 
ing bonds registered by the State Comptroller on Oct. 31 
(V. 87, p. 1256) have been disposed of to Spitzer & Co. of 
Toledo. Denomination $1,000. Date July 1 1907. Ma- 
turity July 1 1947, subject to call after ten years. Interest 
semi-annual. 

Martinsburg School District (P.O. Martinsburg), Berkeley 
County, W. Va.—Bond Sale.—On Dec. 14 the $50,000 5% 
building bonds described in V. 87, p. 1437, were awarded 
to N. W. Harris & Co. of New York City at 104.934 and 
accrued interest. A list of the bids received follows: 


N.W.Harris & Co.,N.Y-.$52,467 00|Seasongood & Mayer, Cin. $51,528 50 

Wm. R. Compton Bond & .E.Denison & Co., Cleve. 51,156 25 
Mtge. Co., St. Louls-.- 52,415 00/S. A. Kean, Chicago----- 51,0) 

Baker, Watts & Co,,) Balt 52,125 00]Chas. H. Coffin, Chi -- 51,001 00 

Hambleton & Co., iJohn Nuveen & Co., Chic. 

Woodin, McNear & Weil, Roth & Co., Cin... 50.688 00 
Chica: 52,077 00 & Mi , 


go ’ Farmers’ erchants’ Na- 
Bumpus- Stevens Co.,Det. 52,03: tional Bank, Frederick, 
MacDonald, McCo Lge 880 00 M 


F i deibtie co titi Sheen ain mw *5,150 50 
Mer. & Farm. Bk.,Martinsb..51,750 00] Henrietta Hicks, Martinsb a5,100 00 
* For $5,000 bonds. 


The bonds are dated Jan. 1 1909 and mature Jan. 1 1943, 
but are subject to call after Jan. 1 1919. Denomination 
$500. Interest semi-annual. 

Martinsville, Ind.—Bond Ojfering.—Reports state that 

roposals will be received until 7 p. m. Dec. 23 by the City 
Pierk for the $14,000 5% funding water-works bonds men- 
tioned in V. 87, p. 14387. 

Maury County (P. O. Columbia), Tenn.—Bids Rejected.— 
All bids received on Dec. 15 for the $175,000 4% coupon 
road bonds described in V. 87, p. 1437, were rejected. 

Maywood School District No. 46, Frontier County, Neb.— 
Bond Sale.—The State Permanent School Fund has pur- 
chased $10,000 5% bonds of this district on a 444% basis. 

Mechanicsburg, Cumberland County, Pa.—Bonds Voted.— 
A vote of 607 “for” to 309 ‘‘against” was the result of an 
election held Dec. 15 to vote on the question of issuing the 
$60,000 street-improvement bonds mentioned in V. 87, p. 
1437. 


Melrose (P. O. Station, Boston), Mass.—Bonds Voted.— 
A vote of 1086 “‘for’” to 807 “against” the issuance of $3,000 
4% 20-year high-school addition bonds was the result of an 
election held Dec. 3. These securities will be offered for 
sale some time in the spring of 1909. 

Memphis, Tenn.—Bond Ofjering.—Local papers report 
that proposals will be receievd until Dec. 28 for the $1,009,500 
4% coupon (with privilege of registration) refunding bonds, 
bids for which were rejected (V. 87, p. 1560) on Dec. 10. 

Milton, Umatilla County, Ore.—Bond Offering.—Pro- 

osals will be received until 12 m. Dec. 21 by W. R. Craig, 
City Recorder, for $15,000 5% coupon electric-light-plant- 
improvement and extension bonds. Authority Article 5, 
Section 15, City Charter; also vote of 137 to 2 at an election 
held Nov. 23 1908. Denomination $1,000. Date Jan. 1 
1909. Interest semi-annually at the City Treasurer’s 
office. Maturity Jan. 1 1924, subject to call after Jan. 1 
1919. Bonds are tax exempt. Certificed check for $500, 
payable to the City Recorder, is required. 

Montgomery County (P. O. Dayton), Ohio.—Bond Sale.— 
On Dec. 1 the $3,600 4% Wenger Ditch construction bonds, 
for which bids were asked until Nov. 19 (V. 87, p. 1192), 
were disposed of at private sale to the Dayton Savings Bank 
& Trust Co. of Dayton at par and accrued interest. Bonds 
are dated Dec. 1 1908 and are in denominations of $600. 
Interest semi-annual. 

Mt. Vernon, Westchester County, N. ¥.—Bond Sale.— 
The $30,000 444% 26-year registered sewerage-disposal- 
works bonds described in V. 87, e 1493, were bought on 
Dec. 15 by A. B. Leach & Co. of New York City at 109.01 
and accrued interest—a basis of about 3.944%. The fol- 
lowing bids were received: 





























A. B. Leach & Co., N. Y....$32,703| Adams & Co., New York...-$32,522 
N. W. Harris & Co., N. Y.-- 32.643| Dominick & Dominick, N.Y. 32,490 
N. W. Halsey & Co., N. Y... 32,643|W. N. Coler & Co., N. Y..-. 32,47 
E. H. Rollins & Sons, Boston 32,631|R. M. Grant & Co., N. Y..-- 4 
Kountze Bros., New York... 32,559] Wadsworth & Wright, New 
Farson, Son & Co., N. Y.... 32,528] York ....-............. 32,400 


Muskogee School District (P. O. Muskogee), Muskogee 
County, Okla.—Price Paid for Bonds.—A. J. McMahon of 
Oklahoma City paid par for the $200,000 444% 20-year 
school bonds awarded him (V. 87, p. 1493) on Nov. 27. 
Denomination $1,000. 

Nashwauk School District No. 9 (®. O. Nashwauk), 
Itasca County, Minn.—Bond Sale.—An issue of $50,000 6% 





10-year school-building bonds was dis of on Dec. 12. 
They were bought by F. B. Myers of Biwabik at 101... Fol- 
lowing are the bids: a) 
F. B. Myers, Biwabik_.-.-- $50,500| Wells & Dickey Co., Minn-..$50,257 
secur 5. = a. = Oo.. Cin.. $0287 John Nuveen & Co., Chicago. 50,000 
A bid was also received from.the Minnesota Loan & Trust 


Co. of Minneapolis. Denomination $1,000. Date Jan. 2 
1909. Interest annual. 
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New Albany, Union County, Miss.—Bond Sale.—The 
$10,000 5% coupon water and light bonds described in V. 87, 

1438, were awarded on Dec. 1 to the First National Bank 
of this city at par and accrued interest. Maturity part 
yearly for twenty years. 


Newburgh Heights (P. O. Cleveland), Ohio.—Bond Sale. 
—Weil, Roth & Co. of Cincinnati have bought the $5,000 
5% street-improvement bonds, proposals for which were 
advertised until Nov. 12 (V. 87, p. at at 110.56 and 
accrued interest. Maturity Nov. 1 1928 


New York State.—Bond Sale.—The $5, 000,000 4% 50- 
year gold registered or coupon highway-improvement bonds 
offered by Comptroller Glynn on Dec. 17 (V. 87, p. 1438) 
were over-subscribed more than seven and a half times, the 
bids received aggregating $37,872,200. The total premium 
received by the State was $580, 176 96, making the average 
price 111.6035—an income basis of about 3. 507%. The 
successful bidders numbered 21, and their offers ranged from 
111.3291 to 113.025. The bids were as follows, those suc- 
cessful being designated by means of an asterisk (*): 

W.B.Sayre, Warwick. *$1,000__113.025 | Kountze Bros., N. Y. ” 


*25,000_. 112.56 (all or any part)..-5, 000,000. .110.771 
*25,000_.112.3 | Blodget, Merritt 


*25,000_.112.05 Co., New —.- 500,000. _110.31 
e Bros., N. Y.} *25,000_.111.79 People’s Trust Co., 
J rar ‘Ginn Rosati #25,000__111.53 Brooklyn___...... -* ane. 108. 5 
25,000. _111.28 — D. Eldredge, | 5,000 fro: 
25,000_.111.03 ooklyn.._..... 108 4 to 110 
25,000__110.78 4 Y Day & Co.,} 
Skandia Insur. Ce.,| *25,000..112.542| New York... _. if nt 75 to 110. 5 
New,York__....- 25,000..111.257| E. S. Heller, N.Y... 35 000..110 


*10,000_-112.5 |The Trust’ Co, of| 100,000. .110.31 


*10, 000_- 112.25 America, N. Y...j 100,000_..110.01 
*10,000_.112 N.Y. State National) 265,000 from « 
Keech,’Loew]& €o.,} *25,000..111.875| Bank, Albany---_j 100 to 110.01 
New, York. ....-. pe 000..111. Ng J.J.Gallaghy,Albany_1,000,000_ 2. ead 
‘000_-111. WilliamsSalomon.. at \5, 000,000 
100, 000. .111. 25 Obi, hs Sho <vnaue §107. 763 to T10. 013 
*25, 000_ 112.5236 | Olive A™® Paddock, ssi, 
Langley &Lawreace, *25,000_ 112.1487 Watertown ...._-. : 5,000. .109 
New York.-...... *25,000_111.8876| Edwin L. Paddock, 
¥*25,000_111.7863 Watertown ......_ 10,000.-109 és 
*125,000__112.263 | M. Pe ad Wat- 
*125,000_.112.167| ertown._......... £11,000. _109 
*125,000__112.055 FR aoay \ Mamageanene. 
*125,000__111.845| Watertown ___-__. ! 1,000..109 
O'Conner &?Kahler, *125,000__111.686 | Clemence eT: Griggs, 
ew, York....-.-. *125,000__111.584 Buffalo}. ......... 1,000. .109.5 
#125,000__111.393 — — Bank,| | 50,000_109.62502 
125,000_ 111.267 a J 50,000_109.2504 
50,000_ 103.32 J. award Mastin &| 50,000..109. 75 
*25,000__112.2 Co., New York...f 25,000. a 5 
*25,000__112 Graham a Co., Phila. 100,000 fro: 
——— Co.,} *25,000_.111.8 108.25 to 109 
Rochester -..-.-.-. *25,000..111.5 Harry” f. Tuthill,N.Y. 50,000_- = 25 


25,000_.111 Bank of Manhattan(2, 500,000 fro 


a 25,000__110.50 Co., New pede 885 to 109. 15 
*50,000_.112.21 | H. Stern, Pema. .... 3,000. .109.25 
*50,000_.112.11 Shoemaker, Bates & * 
August”Belment &; *50,000__112.01 Co., New! tYork_-__*/ 10,000__109.07 
Co.,tNew, York...| *50,000..111.91 Hanna P. Glenn, Bkin . 1,000- -108.5 
*50,000_.111.81 | R. Sie aa = ee ” 25,000 from 


--112. * wf, 108.01 to 108.81 
Renskorf,* Lyon & *5,000__112.125 East ‘side's. B. "Roch. * 100,000_.108 
Co.,\New York. .- *3,000__.112 Goldman,’ Sachs &)\ 500,000 from 
*25,000__112 Co., New York_-._f 107 to 108 
#25,000._111.75 | State Bank,’ iN. ¥...-* 500,000 from 
Gilman™ &¥Clucas,} *25,000_.111.5 108. 

New York....... 25,000__111.25 eer Trust Co.,) 10,000..108.5 


25,000__ REY Be Eo ob8- 108 75 
25,000..110.75 | The Inter-Insurers’of 5,000. _108 
FirstNat.'Bk.,Canton *2,000_..112 Amer., Wash.,D.C; 5,000. _107.63 
Ed.N.Nearing,Bklyn. *6,000_.112 A P. Adame dr., +} 225,000 from 
Albany,Tr. Co., Alb. *500,000__111.79 | ee 106.25 to 108 
a i*10,000_.111.78 |F.W ‘ema Naples. { 2,000. .107.5 
William;T.'Meredith, } 5,000_-110.5 2,000. .107 


&Co., New, York. 10;000__ 109.2 Wilbur” mg ” Bank, 5 64,000 from 
*100,000_.111.775| Oneonta, N.‘Y...f , 103.01 to 107.01 
*100,000__111.375 | Ed W. pot el N.Y. 5,000..1 
Farson, Son*&"Ce.,} 100,000_.111.275 | Orvis.Bros.&Co.,N.Y- 7,000. .107.125 
NewYork. _..... 100,000 _ .110.875 | The Northern / Bank} J 25,000..107.03 
100,000_.110.635| of New York..... §_ _25,000..106.97 


1 100,000_-110.001 | The Aetna Indemnity ' act 
* *100,000__111.77 Co., New York....* 25,000-.107.04 
100,000. .110.55 — cer Trask, & Co., 
Seaboard!Nat.Baak,} 100,000_.109.75 Albany ...-.----- 00. 106.625 


100,000_.109.15 | Washington* eat F (38. 000. . 106.88 
100,000. _ 108.63 Bank, NewjYork_f - ae a 74 
*5,000_.111.75 | Jos. G.- Robin, N. Y. ¢ from 
,000..111 106.12 to 106.56 
kd 5,000_.110.75 | Morris Jacobs, Platts- 
Union Trust Co.,"Al- 5,000. .110.5 a 1A00...206.7% 
BE cacesencece 5,000_.110 Soc. “a the Friendly -:; a 
5,000_.109.5 Sons of St. Patrick, ° 











5,000. .109 ke ae 10, ),000...105 
5,000..108.5 | Willi Spiegelberg,N.Y 5,000-- 105.5 
*5,000_.111.55 | Thos.L.LaMar,N.Y.. 1,000. 105. i025 
Alfred Hodges,Breek 5,000..110.55 |Frank N. Blowers, | 
5,000. _ 109.25 Binghamton ...... 1,000. .104 ais 
5,000..108.55 | Raphael Prager, N.Y."*" 10,000. .104 
*100,000_.111.526 Mfrs. Nat. Bk., Troy.< ~ 000. 103.125- 
100,000. .111.276 | H. 7 Hobart.- 2/000..104 
Moflat & White,New} 100,000_.111.066 | Fraacis Norman, 
DE antaneentied 100,000_. 110.766 Washington. D. c.23 ™E 1,000..104 
100,000__ 110.526 | O. M. Cleveland, New- 
" 100;000--110.266| burg-..-...-..--. 10,000. .103 
National City” Bank National Spraker Bk., 
j- and N. W. Harris|*2,333,000 awarded| Canajoharie (Bid 
& Co., New York} at.111.3291| made forjAugustus 
™ (all or any part)_. Arriens)-......--- Ty [3,000..103 

















Brockport -....... 000. .111.125 a re 0 . ee 5 
Kings County } 0 m L. Preston, Jordon 200... 
Co., Brooklyn....jf 110.25to111 F. St. Goar, N. Y.... 5,000..102-6 
Fisk ,000,000 from . E. Pollard, Bklyn. 1,000... 
and Fisk & Robin-} 110.013 to Maiden Lane Savings 
son, New te = be .013| Bank,’ New York 10,000. .101.25 
66500 Adam Nickei, N. Y.. « ,5,000..101 
New verk SE eiceamasd 110.29 to IIL .29 (Cyrus E. Bioodgood, ‘ sine 
New York....... } 110°50 to 111.25 | Wm. Martin,Cortland 00 
Stephen Sanford, Am- People’s BK., Ham +e --4 
stefdam.......... 100,000..110.5 |] of Haramondgpe 
Wm. A. Read & Co., J. C. O’Connor, N A . 100 























N.Y. (all or none).5,000,000..110.333 | Broadway Savings & 
Trust Goo Cleveha 100,000..100 
Bonds Bankers.—In an advertisement on a pre- 
ceding page Ra temper City Bank and N. W. Harris & 
both o ty, are offering $2,350,000 of their allotment 


Norfolk, Va.—Bond Sale.—Reports state that $491 1 aM 
4% 30-year bonds have been awarded to N. W. Harris & 
of New York City at 95.04. 

North Arlington, Hudson County, N. J.—Bond Sale.— 
The $25,000 414% 25-year coupon or registered water bonds 
for which bids were asked until Dec. 16 (V. 87, p. 1560) have 
been disposed of to the North Hudson Trust Co. at 100.25. 

Norwood (P. O. Cincinnati), Hamilton County, Ohio.— 
Bond Ofjering. et ag were asked for until 12 m. yes 
terday (Dec. 18) by L. H. Gebhart, City Auditor, for the 
following 444% bonds: 


$5,811 38 Warren Avenue macadam assessment bonds dated Dec. 1 1908. 
5,000 00 water-main bonds. Date day of sale. Interest semi-annual. 
Maturity twenty-five years. 
4,830 00 Globe Avenue macadam assessment bonds dated Dec. 1 et 
4,834 64 Hunter Avenue macadam assessment bonds dated Dec. 1 1908. 
2:040 25 Slade Avenue macadam assessment bonds dated Nov.10 1908. 
4,035 70 Nosthalds Avenue macadam assessment bonds dated Nov.10 


609 31 inoaece Avenue macadam assessment bonds dated Nov. 10 1908. 
3 ‘965 36 Station Avenue macadam assessment bonds dated Nov. 10 1908. 

The result of this offering was not known to us at the 
hour of going to press. 

In addition to the above, proposals will also be received 
until 12 m. Dec. 29 by L. H. Gebhart, City Auditor, for the 
following bonds: 


$3. 394 00 414% Silver Street macadam assessment bonds dated Dec. 24 1908 
0,000 00 4% Montgomery Ave. improvement (city’s portion) bonds to 
a ge on the day of sale. Interest a. —_— Ma- 

y twenty-five years. Denomination $50 
10,002 45 44% Highland Avenue macadam bonds dated Dec. 24 1908 


The assessment bonds mature part yearly from one to 
ten years inclusive from date and the interest on the same 
is payable annually. The amount of the assessment bonds 
may be reduced by the amount of assessments paid in cash 
prior to the date of sale. Denomination $100. Bid to be 
made on each issue separately and be accompanied by a 
certified check for 5% of bonds, made payable to the City 
Treasurer. Purchaser to pay accrued interest. 

Painesville, Ohio.—Bond Sale.—The following award 
was made on Dec. 7 of the three issues of 4% coupon bonds 
described in V. 87, p. 1494: the $15,000 city-hall bonds 
(due $1,500 each six months from April 1 1917 to Oct 21 

1921 inclusive) to Otis & Hough of Cleveland for $15,116 38, 
the price thus being 100.775, and the $1,000 street-improve- 
ment bonds (due $500 on April 1 1914 and $500 on Oct. 1 
1914) and the $4,000 fire and police station bonds (due $1,000 
each six months from April 1 1922 to Oct. 1 1923 inclusive) 
to E. J. Lynch of Painesville for $5,048 54—the price thus 
being 100.97. Purchasers to pay accrued interest. 

Palatka, Putnam County, Fla.—Bond Offering.—This city 
is offering for sale $50,000 5% coupon bonds. Denomina- 
tion $500. Interest May 1 and Nov. 1 in New York City. 
Maturity 1942, subject to call after 1922. E. 8S. Crill is 
Chairman of the Board of Bond Trustees. 

Peoria County (P. O. Peoria), Ill.—Bond Ofjering.—Pro 

sals will be received until 1 p. m. Jan. 20 1909 by Oscar 

einrich, County Clerk, for $240,000 4% refunding bonds 
voted on Nov.3. Denomination $500. Date March 1 1909. 
Interest semi-annually at the office of the County Treasurer. 
Maturity as follows: $40,000 “or any part thereof” on 
March 1 of any year after 1909; $50,000 “or any part thereof” 
on March 1 of any year after 1914; $70,000 “or any part 
thereof” on March 1 of any year after 1919; $80,000 “or any 
part thereof” on March 1 of any year after 1924. Certified 
check for 5% of bid, payable to the County Clerk, is re- 
quired. Delivery March 1 1909 or within twenty days 
thereafter. 


Poland, Mahoning County, Ohio.— Bond Sele-—On Dec.7 
the $2 090 Main Street side-walk-construction and the 
$1,500 ‘street-improvement 5% coupon bonds described 
in V. 87, p. 1494, were awarded to the New First National 
Bank of Columbus for $3,647 (101.587) and accrued interest. 
A bid of $3,644 was also received from Ha den, Miller & Co. 
of Cleveland while the Farmers’ Deposit Savings Bank of 
Poland offered par. The $2,090 Main Street bonds mature 
$400 yearly on Oct. 1 from 1910 to 1913 inclusive and $490 
on Oct.1 1914, while the other issue matures $150 yearly 
on Oct 1. from 1910 to 1919 inclusive. 


Pontiac, Mich.— Bond Sale.—The $10,000 5% 1-10-year 
(serial) coupon fire-department bonds offered on Nov. 
and described in V. 87, p. 1375, have been purchased by 
A. B. Leach & Co. of Chicago at 103.51—a basis of about 
4.282%. 


Port Huron, St. Clair County, Mich.—Bond Ojfering 
Proposals will be received until 12 m. Dec. 23 by E. A. Cady, 
City Comptroller, for $20,500 5% repaving bonds. 
nomination $500. Date July 1 1908. terest semi-annual. 
Maturity July 1 1918. 


Portsmouth, Ohio.— Bond Sale.—Seasongood & Mayer of 
Cincinnati, offering 100.438, were the successful bidders on 
Dec. 15 for the $51,500 4% coupon street-improvement 
assessment bonds described in V. 87, p. 1438. A list of the 
bidders follows: 


Seasongood & Mayer, Cin.$51,725 75|Central Trust Co., Cincin.$51, ' 
Security Sav. Bk. & trust ell, Roth & Co., Gade B68 0 
oe sase~ 51,660 00 Western- 


Maturity on Dec. 1 as follows: $1,500 in 1909, $5,000 
from 1910 to 1915 inclusive, $6,000 in 1916 and $7 





the above ea ‘ePrice will be furnished upon applica- 
on. 


each of the years 1917 and 1918. 


Co., Portsm 
First Nat. Bk., Portsmouth51,654 25| Cincinnati..........-- 51,511'60 





a tei i ee 


. 4. ht a 
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Rochester, N. Y.—Temporary Loan.—On Dec. 17 this 
city borrowed $75,000 from € the. Security Trust Co. of Ro- 
chester at 3.87% interest. Maturity June 17 1909. 

hkolla School District (P. O. Rolla), Phelps County, Mo.— 
Bond Sale.—A. G. Edwards & Sons of St. Louis inform us 
that they have purchased $7,500 5% 10-20-year (optional) 
school bonds dated Jan. 2 1909. 


Rose City, Ogemaw County, Mich.—Bond Sale.—This city’ 


recently awarded $2,880 sewer and $1,920 street 6% 20-year 
bonds to W. A. Hamlin & Co. of Detroit at par. The sewer 
bonds are in denominations of $1,000 and $880, while the 
street bonds are in denominations of $1,000 ‘and $920. 
Date Dec. 1 1908. Interest semi-annual. 


San Diego, San Diego County, Cal.—Bond Sale.—Accord- 
ing to reports $65,000 fire bonds have been bought by the 
Rudolph Kleybolte Co., Inc., of Chicago. 

Savannah, Ga. —Corrected Debt Statement.—An error 
occurred in the statement of the debt of this city as pub- 

lished in our State and City Section for Nov. 28. The 
$2, $2 483, 000 4% bonds disposed of on Oct. 15 (V. 87, p. 
1115) were statedin a way that might give the impression 
that they constituted an addition to the previously existing 
debt. This is not so. The new bonds, though sold, will 
not be delivered until Feb. 1 1909 and the proceeds will be 
used to retire the $2,628,500 5s which then mature. Below 
we § ive the debt statement as it should have been printed: 


TS— When Due. old Bonds. 
“Redemption Bond Ce 
"79 «=Q-F$2,628, B00c- .Feb 1 1909 BOND. DEBT Sept 1 1908$2,861,850 
5s "83 33° 233 .350c__July 11913 


Snyder, Dodge County, Neb.—Bond Sale.—On Dec. 8 
John Nuveen & Co. of Chicago were awarded the $9,000 5% 
5-20-year (optional) wa ter-system-improvement bonds de- 
scribed in V. 87, p. 1494, for $9,025—the price thus being 


100.277. A bid of $9, 009 was also received from S. A. 
Kean of Chicago. 
Steubenville. Ohio.— Bond Sale.—The $14,000 414% 


5-year coupon Steubenville and Mingo Road improvement 
bonds described in V. 87, p. 1561, were awarded on Dec. 15 
to Thomas Johnson of Steubenville at 102.507—a basis of 


about 3.943%. The bids received were as follows: 
Thomas Johnson, Steub__$14,351 00 


Cleveland Trust Co., Clev.$14, ay = 
Cent. Tr. & Safe Dep. Co., Davies- Bertram Co., Cin. 14,246 
Cincinnati... ......... 14,319 20/S. Kuhn & Sons, Cin_---_- 14,230 00 
curity Savings & Trust Otis & Hough, Oleveland- 14,225 00 
Ob... TGR. ..<des ands ,808 50/ Field, Longstreth & C 


Cincinnati._....-...__ 14,210 00 
= 4.281 50|R. Kle bolte pe, Inc., Cin.14,196 00 
Hayden, Miller &Co., ke af 14/265 50/ New First Nat. Bk., Col-- 14,177 00 
Weil, Roth & Co., Cine! 14,263 00|W. J. Hays & Sons, Clev. 14,174 00 
C. E. Dennison & Co., Ohv. 14,256 25| Murray & Co., Cincinnati. 14,152 60 
Seasongood & Mayer, "Cin. 14;256 20 


Tipton County (P. O. Tipton), Ind.—Bond Sale.—J. F. 
Wild & Co. of Indianapolis recently bought $2,940 414% 
Liberty Township highway-construction bonds at par. 
Date Sept. 1 1908. Maturity part each six months from 
one to ten years inclusive. 

Troy, N. ¥Y.—Bond Sale.—On Dec. 11 the three issues of 
414% 1-20-year (serial) registered bonds described in V. 87, 

. 1561, were awarded to Fenwizk & Rogerson of New York 

ity. Purchaser to pay accrued interest. A list of the bids 
received follows: 





$45,000 $10,936.08 $20,983.47 
Bonds. Bonds. Bonds. 
Fenwick & Rogerson, New York------.- 105.27 105.25 105.26 
Union National Bank, Troy.---..----. 105.171 105.171 105.171 
Farson, Son & Co., New York.-.-..----. RP ea ee ee 
Columbia Trust Co., New York-------- 104.94 104.94 104.94 
E. H. Rollins & Sons, Boston.--.---.-- |: RE her rar Fee 4 
Kountze Bros., New York---..---.---- 04 58 104.58 104.58 
J. S. Bache & Co., New York-.-..-..-.-- 104, 536 103.036 103.036 
O’Connor & Kahler, New York-.-.--.-.--- 104.393 104.139 104.393 
M. Grant & Co., New York-.--.---. 104.382 104.282 104.282 
W. Halsey & Co., New York-.-.-..--. 104.281 103.781 103.781 
¥oget & White, New York--.--.--.---- 04.263 104.213 104.21 
-Coler & Co., New York......... 104.2579 104.189 104, 2579 
Cc. E ‘Denison & Co. SS Se |.) adhiias” ‘sips 
E. D. Shepard & Co., New York-_------ DE +. <idbena .. . neil 
H. W. Gordinier, Sinking Fund Trustee. par or par 
A. T. Smith, Treasurer of Pension Funds par par 


Ventnor City (P.O. Atlantic City), N.J. odio Sale.— 
According to reports, $25,500 5% 30-year water and sewer 
bonds offered on Dec. 16 were sold at 100 51 to Wurts, 
Dulles & Co. of Philadelphia. Interest semi-annual. 

Vogler Independent School District (P. O. Mineola), Mills 
County, Iowa.—Bond Sale.—An issue of $4,500 5% school- 
building bonds has been disposed of. The Mills County 
German Bank of Mineola was the successful bidder, pay- 
ing par. Denomination $450. Interest Nov. 1. 

Washington County (P. O. Salem), Ind.—Bond Sale.— 
Posey Township 44% highway-building bonds aggregating 
$2,168 have been awarded to J. F. Wild & Co. of Indianapolis 
at par. The securities are dated June 1 1908 and mature 
part each six months from one to ten years inclusive. 

West End (P. O. Birmingham), Ala.—Bids Rejected.—All 
bids received on Nov. 24 for the $25,000 school and $10,000 
= -hall and fire-department 5% 20-year bonds described 

. 87, p. 1440, were rejected. Up to Dec. 7 no award had 
moth been made of these securities. 

West Homestead (P. O. Homestead), Allegheny County, 
Pa.—Bond Sale.—We see it stated that $25,000 444% 2-26- 
yee (serial) funding and fire-alarm-system bonds have been 


sol Wiiteox: School) District oo yy Ser ona O. Wilcox), Kearney 
County, Neb.—Bond Sale-—The State Permanent School 
Fund has purchased the $9,973 6% building bonds due 
Jan. 1 1929, offered on Nov. 24. V. 87, p. 1377, for 


description of these securities. 





Wright County (P. O. Clarion), Iowa.—Bond Sale.—Geo. 
M. ~_— & Co. of Davenport have been awarded $35,000 
bon 

Yoakum County, Tex.—Bond Sale.—On"Dec. 12 the State 
School Fund purchased $1,500 5% 5-20-year (optional) 
court-house bonds on a 4. 10% basis. 

Bonds Registered.—On Nov. 30 the State Comptroller 
registered an issue of $6,000 5% 5-40-year (optional) 
court-house bonds. 

Yonkers, N. ¥.—Bond Sale.—It is stated that the $50,000 
1-20-year ‘(serial) city-hall and the $100,000 1- 10-year 
(serial) assessment 414% bonds described in V. 87, p. 1563, 
were awarded on Dec. i$ to E. H. Rollins & Sons of Boston 
at 104.555 and 102.333 respectively. 

York, Pa.—Loan Election.—Local papers report that at 
the coming spring election a proposition to borrow $425,000 
to complete the sanitary sewer system will be submitted to a 
vote of the people. 

Youngstown, Ohio.—Bond Ojjering.—Proposals will be 
received until 2 P- m. Dec. 21 by William I. Davies, City 
Auditor, for the following 5% bonds: 


$2,000 Amazewe Ave. peerevanets ponde. Maturity $1,000 on Oct. 1 
1910 and $1,000 on Oct. 


750 pete Ay cone ay x... 4 Maturity Oct. 1 1911. 
8,230 sidewalk-construction bonds. Maturity $1,646 yearly on‘Oct. 1 
from 1910 to 1914 Inclusive. 


In addition to the above, Weer will also be received 
until 2 p. m. Jan. 11 1909 by William I. Davies, City Auditor, 
for the following 5% bonds: 


$5,800 improvement (city’s portion) bonds. Maturity $1,160 yearly on 
Oct. 1 from 1910 to 1914 Inclusive. 


850 Linden hee. sewer-outlet bonds. Maturity Oct. 1 1910. 

The first three issues will be dated Dec. 28 1908 and the 
last two Jan. 18 1909. Interest semi-annually at the office 
of the City Treasurer. Purchasers must be prepared to take 
the bonds sold on Dec. 21 not later than Dec. 28 and the 
others not later than Jan. 18 1909, the money to be delivered 
at one of the banks in Youngstown or at the City Treasurer’s 
office. Each bid must be made on each block of bonds 
separately and must be accompanied by a certified check on 
a national bank for 2% of the bonds bid for, payable to the 
City Treasurer. 

Zavalla County Common School District, Tex.—Bond 
Sale.—We are advised that the issue of $5,500 444% 20-year 
school-house bonds registered by the State Comptroller on 
Oct. 13 (V. 87, p. 1117) will be purchased by the Zavalla 
County Permanent School Fund. 








Canada, its Prévinces and Municipalities. 


Berlin, Ont.—Debenture Sale.—The following 5% deben- 
tures have been awarded to the Dominion Securities Corpora- 
tion, Ltd., of Toronto: 


$1,463 ‘decmmaiis debentures, maturing part yearly for twenty years. 
7,299 local-improvement debentures, maturing part yearly for ten years, 


Buckingham, Que.—Debenture Ojfering.—Further details 
are at hand relative to the offering on Jan. 5 1909 of the 
$57 ,000 5% coupon funding debentures mentioned in V. 87, 
p. 1496. Proposals for these debentures will be received 
until 12 m. on that day by F. M. Gorman, Secretary-Treas- 
urer. Denomination $1,000. Date May 1 1908. ‘Interest 
semi-annually at the Bank of Montresl in Buckingham. 
Maturity May 1 1938. Debentures are free from a__ taxes. 
Debenture debt, including this issue, $94,500. Floating 
debt (@ dditional), $89,384 20. Assessed valuation for 1907, 
$592 ,584. 

East Nissouri Township, Ont.—Debenture Sale.—Geo. A. 
Stimson & Co. of Toronto have been awarded $20,000 4% 
railroad-aid bonds, maturing part yearly for twenty years. 

Galt, Ont.—Debenture Sale——The Dominion Securities 
Corporation, Ltd., of Toronto recently purchased $7,000 
414% 20-year coupon park debentures. Interest annual. 

Hamilton, Ont.—Debenture Election.—Propositions to 
issue debentures for the following purposes will be submitted 
to a vote of the people on Jan. 4 1909; $300,000 for perma- 
nent roadways and $65,000 for sewers 

Humboldt, Sask.—Purchasers of Debentures.—The Secre- 
tary-Treasurer informs us that Nay & James of Regina were 
the purchasers of the $7,500 6% gt ae a and fire- 


protection debentures disposed of on Nov. The price 
paid was 102 
London, Ont.—Debenture Election.—An election will be 


held Jan. 4 1909 to vote on propositions to issue the following 
debentures: 
$6,000 434% debentures for the erection and equipment of free public 
swimming baths. 
000 44% % public play-grounds debentures. 
ai’ 000 4% % water-works debentures. 
5,000 4% % debentures for a hospital for consumptives. 


Maturity June 30 1939. 

MacLeod, Alberta.—Debenture Sale.—An issue of $55,00' 
5% 40-yeat water-works and electric-light debentures has 

been disposed of. The Dominion Securities Corporation, 
Tea, of Toronto was the successful bidder. 

Moose Jaw, Sask.—Debenture Sale.—On Dec. 10 Wood, 
Gundy & Co. of Toronto ~—o $105,000 5% 40-year 
debentures for a collegiate insti fire-hall pe for the 
extension of the sewer and cuban system at 102.83— 
a basis of about 4.84%. Denomination to suit purchaser 
Date Dec. 25 1908. terest annual. 
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New Liskeard, Ont.— Debentures Not Sold.—Up to Dec. 11 
no sale had yet ‘been made of the $15,000 5% water-works 
system debentures described in V. 87, p. 1197. 

North Toronto, Ont.—Debenture Sale.—A. E. Ames & Co. 
of Toronto were the successful bidders for $5,000 5% school 
debentures. Interest semi-annual. Maturity part yearly 
for thirty years. 

Oakwood School District No. 439 e. O. Oak Lake), Man. 
—Debenture Sale.-—The Manitoba Life Insurance Co. has 
purchased the $4, = 5% coupon school-addition deben- 
tures described in V. 87, . 1197, at 94.875. Interest 
annually at the Merchants’ Bank of Oak Lake. Maturity 
v= yearly for fifteen years, beginning six years from date. 

ebentures are tax-exempt. 

Ottawa, Ont.—Debenture Offering.—Proposals will be re- 
ceived until 12 m. Jan. 28 1909 by the Chairman Board of 
Control for $966,940 90 4% debentures. Denomination to 
suit purchaser. Interest Jan.land July 1. The bonds can 
be made payable in Ottawa, New York or London at option 
of purchaser. Maturity “about $445,000 are for twenty 
years, about $417,000 for thirty years and about $105,000 
for forty years.”” Bid to be made on a blank form furnished 
by the City Treasurer and be accompanied by a marked 
check for $5,000. Purchaser to pay accrued interest. De- 
bentures will be delivered in Ottawa by March 31 1909. 
Napoleon Champagne is Mayor. 

The official notice of this debenture offering will be found 
among the advertisements elsewhere in this Department. 

Ponoka, Alberta.— Debentures Withdrawn from the Market. 
—An issue of $2,500 debentures which this place has been 
offering for sale has been withdrawn from the market. 

Portage La Prairie, Man.—Debenture Sale.—An issue of 
$55,000 5% debentures has been awarded, it is stated, to 
Wood, Gundy & Co. of Toronto. 

Sarnia, Ont.—Debenture Election.—An election will be 
held Jan. 4 1909 to vote on the question of issuing $5,500 5% 





town-hall-improvement debentures. interest annually at 
the Town Treasurer’s office. Maturity part yearly on 
31 from 1909 to 1918 inclusive. 

Souris, Man.—Debenture Sale.—Reports state that Wood, 
Gundy & Co. of Toronto have been awarded $6,800 5% de- 
bentures. 

Southampton, Ont.—Debenture Sale.—The followin re Be. 
debentures have becn bought by Geo. A. Stimson & f 
Toronto: $1,424 for local improvements made payable part 
yearly for 20 years and $1,025 for school purposes made 
payable part yearly for ten years. 

Sudbury, Ont.—Debenture Sale.—An issue of $35,000 5% 
school debentures has been disposed of to Wm. C. Brent of 
Toronto. Maturity part yearly for thirty years. 

Teeswater, Ont.—Debenture Sale-——The Dominion Securi- 
ties Corporation, Ltd., of Toronto has been awarded $5,000 
5% 10-year coupon debentures issued as a loan to a local 
industry. 

Trenton, Ont.—Debenture Ojfering.—Proposals wi ll be re- 
ceived up to Dec. 28 by J. W. Delany, Town Treasurer, for 
$28,267 34 5% debentures maturing part yearly for thirty 
years. 

Uxbridge, Ont.—Debenture Sale.—The Ontario Securities 
Co. of Toronto recently purchased $23,500 5% consolidation- 
debt debentures due part yearly for thirty years. 

Westville, N. $S.—Debenture Sale.—The Ontario Securities 
Co. of Toronto is reported as being the purchaser of $7,000 
444% debentures. 

Windsor, Ont.—Debenture Election.—An election will be 
held Jan. 4 1909 to vote on the question of issuing $9,000 5% 
a debentures, maturing part yearly for twenty 


7 eaehtnee Sale.—This city recently awarded $15,000 5% 
20-year debentures to Wood, Gundy & Co. of Toronto. 


Wolfville, N. 8.—Debentures Not Sold.—The Town Clerk 
advises us under date of Dec. 10 that $2,000 4% coupon 
electric-light debentures, for which bids were asked until 
Dec. 1, were still unsold. Denomination $1,000. Interest 
payable in Wolfville. Debentures are tax-exempt. 
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$1,250,000 
WESTCHESTER COUNTY, W. Y., 


BONDS FOR SALE 


Sealed bids will be received LA the pecs Valley 
Sewer Commission at their ofiice, me. 4 Grand 
yee ha) the —— ~ _— Plains, N. Y. until 


2 
stH DAY OF {ANTARY 1909 
for the Ob of ONE MiLLION TWO HUN- 
DRED AND FIFTY THOUSAND tei, 250,000) 
DOLLARS W County bonds, known as 
The Sanitary Sewer District bonds of the County 
of Westchester, which bonds are 
to the provisions of Chapter 646 of the Laws of 
a - amended by Chapter 747 of the Laws 
The said bonds mature and are payable at the 
Mechanics’ National Bank of the City of New York 
in the City and State of New York, as follows:— 
—— Thousand ($25,000) Dollars on 
January 1933 and Twenty-five Thousand 
Jo ners Dollars on the first day of January of 
succeeding year to and including the year 





Said bonds are in form coupon bonds, but with 
privilege of registration, are exempt from all 
taxation, and bear interest at the rate of 

FOUR PER CENT (4%) PER ANNUM. 
from the first day of January 1909, payable semi- 
annualiy on the first ag of yousery and July of 
each year at the Mechanics’ Natio Bank of the 
a A New York in the City and State of New 


Said bonds are to be of the denomination of 
One Thousand ($1,000) Dollars each. Bids will 
be received for a part or the whole of said bonds. 
All bids must be enclosed in sealed envelopes and 


D 
chester,”” and delivered to the Bronx Valley 
Sewer Commission atits office No. 2 Grand Street 
hite Plains. N. Y., on or before 2 o'clock p. m. 
on the a day of January 1909 
The Commission reserves the right to reject any 
and all bids. Each bid must be accompanied by 
a certified check on a bank or trust company for 
five per cent iM ) of the anfount of the par value 
of the bonds for. The successful bidder must 
for oe - the 19th day of January 1909 at 
0 o’clock a. m at the office of = County 
Sossener, Lg of Plains, N. at which time 
gaid bonds will be ready for delivery.” 
Decem' 4 19 


sl TOUR aM ARSEOS: 


' HN J. BROWN, * 
Bronx Valiey Commission. 








HUNT, SALTONSTALL & CO., 


Members of New York Steck Exchenge 
Investment Securities 


60 STATE STREET 
BOSTON 





$966.940.90 
CITY OF OTTAWA, ONTARIO 


DEBENTURES FOR SALE 


Tenders addressed to. “The Chairman Board of 
Control’, and marked ‘‘Tender for Debentures,” 
be received by the Corporation of the City 
of Ottawa until 12 o’clock, noon, on Thursday, 
the 28th January, 1909, for the poses of 
debentures amounting to $966,940.9 
These Gebentures are all a liability of the City at 
large, and 4% interest, which is payable 
half-yearly on 1st anuary and ist July. 
About eee | are for 20 years, about $417,000 
for 30 years d about $105,000 for 40 years. 
All tenders must be on the official form and must 
be a with a marked cheque for $5,000. 
ecrued interest will be added to the rate 


pT red. 
verthe bonds can be made payable in Ottawa, 
New York, or London, at the option of the pur- 
chaser; and in in denominations to suit. 
Delivery will be made at Ottawa by 31st March, 
The highest or any tender not necessarily 
accepted 
Full particulars, together with further con- 
ditions, 7 official form of tender, can be ob- 
gpined on appiication to the City Treasurer, 
tawa. 
NAPOLEON CHAMPAGNE, 
yor 


Ottawa, 12th December, 1908. 








st | Blodget, Merritt & Co. 


BANKERS 
STATE, CITY 
AND 
RAILROAD BONDS 


60 State Street, - Boston 
30 Pine Street, - New York 





MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION, 


SEASONGOOD & MAYER, 


Mercantile Library Building 
OINOINNATI,. 





$250 C000 
City of Kansas City, Missouri 


4% Market Improvement Coupon Bonds 


Sealed proposals will be received by the under 
signed, the Mayor and the City Comptroller, of 
Kansas City, Missouri, until JANUARY 4, 1909, 
at 10 o’clock A. M., for the purchase of all or 
any part of $250,000 four per cent Market Im- 
provement Coupon Bonds of the City of Kansas 

ay Missouri; bonds to be of the denomination 


ar 

payable semi-annually. Principal and interest 

— at the office “ the City .Treasurer of 
City, Missouri, in Kansas City, Missouri, 

or at the Oriental Bank in the City and State 

New York, at the option of the holder. 

The legality of the bonds will be approved by 

essrs illon & Hubbard of New York, whose 
opinion as to the legality, or duplicate thereof, 

ll be delivered to the purchaser or pur urchasers 
bs said bonds. 

Each bid must be made on a blank form 
furnished by the City, and must be accom 
by a duly certified check on a natio bank 
doing business in Kansas City, Missouri, payable 
to the order of the City Comptroller of Kansas 
City, Missouri, for 2 per cent of the par value 
of the bonds bid for. The right is reserved to 
reject any or all bids. 

Delivery of the bonds will be made on January 
20, 1909, at 11 o'clock A. M., at the office of the 
ad Comptroller of Kansas Cit ty, in Kansas City, 

Missouri. Bids will be received at the office 


to consideration unless received by or before 
the hour above set for receiving bi 
nted circulars con ing more definite and 
detailed information with reference to said bonds, 
and blank forms for bids, can be had on application 
to the 5 ier Con troller of Kansas City, 
or to —_—, PO ~ = Hubbard of New York. 
CRITTENDEN JI ., 
7 of Saunas City, uri, 
GUS PEARSON 
Comptroller of Kansas City, Missouri. 








Perry, Coffin & Burr, 


INVESTMENT BONDS. 
60 State Street, 


BOSTON. 





Established 18355. 


H. C. Speer & Sons Co. 


First Nat. Bank Building, Chicage 
CITY COUNTY 


AND TOWNSHIP BONDS. 
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Financial. 


Financial. 





Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, 0. 


Municipal, 
County, State, 


and High-Grade Public Service 
Securities 


Correspondence Solicited. 





Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBE 


Members N. Y. Stock Exchange 
43 Exchange Place 


Telephone 6444 Hanover 


BRANCH OFFICE 
Bristel Building, Sth Ave. and 434 St. 
Telephone 1558 Bryant 





T. W. STEPHENS & CO. 


BANKERS 


Investment Boads 
2 WALL STREET, NEW YORE 





MacDonald, McCoy & Oo., 


MUNICIPAL ANB CORPORATION 


BONDS. 
18x La Salle Street, Chicage 





BLACKSTAFF & CO, 
INVESTMENTS 


1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 





Adrian H Muller & Son 


AUCTIONEERS. 
Regular Weeklv Sales 


OF 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, Ne. 55 WILLIAM STREET, 
Cerner Pine Street, 





Searing & G@o., 
7 Wall Street NEW YORE 
BANKERS 


Investment Securities 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 21st, 1908. 


The Trustees, in conformity with the Charter of the Company, submit the following statementof ts affatre 
on the 31st of December, 1907. 








Premiums on Marine Risks f: ist January, 1907, to 3ist December, 1907_....-..-.- $3 440,427 06 
Premiums on Policies not marked off 1st January, 1907......................-..--- 690.719 33 
Patel Marion Wessdinaie. eos i i6 is So ec eke ca RSS wes s oekaki ede sbeenesend $4,131,146 30 
ey 
Premiums marked off from ist January, 1907, to 3ist December, 1907_......---.----- $3,387,757 38 
———————— 
Interest received during th CO RE LTS ae map CLT YS ey 234 3 
Seent teen Panes Gu Magemen.--2Dow2llc.----oce sees 12403879 $473,170 16 
Losses pald during the year which were estimated in 1906 
end previous years... .... 2.6 ccccecescoceecceccesees $607,375 7 
Losses occurred, estimated and paid in 1907-.-------.--.-- 1 1,400, 691 + $2,008 ,067 19 
Less IVAPES.. occ ccawceccnee---e "$126, 595 24 
oe bn acco ecccocececoeees 302,387 66 428 ,982 90 
$1,579,084 29 
DaSS—S=—=————————=—=—== 
Pins 6) Pete... een enenade nase $42,971 10 
Expenses, including offices" salaries and clerks’ compensation, stationery, 
newspapers, advertisements, etc. ...------------------------------ $348,854 83 
——————— 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
Stock, City, Bank and other Se- po rr eee $2,058,165 
I sick. ati chink Maier circ et eas nok $5,483 ,622 00 Premiums on Unterminated Risks. 743,389 01 
Special deposits in Banks &TrustCos. 650,000 00 | Certificates of Profits and Interest 
Real Estate cor. Wall & WilliamSts., ee SS ee Ee 268 528 75 
& Exchan aay $4,299,000 00 Return Premiums Unpaid......-. 122,696 16 
Other Real Estat Certificates of Profits Ordered Re- 

Sauas at due the a oneen .sapestn es deemed, Witnheld for Unpaid _ ss 
ee aa - 374, Ee EEE, Fea 334 
msc enithiiceimabin 4090000 001.. Witte cence, Ramee 
um notes an wable 1,376,016 58.) 9G. cncnnnncconae en ecncocace 412, 

Cash in the hands of European Real’ Estate Reserve Fund........ 
Bankers to pay losses under poll- 
cies payable in foreign countries. 185,005 17 
Ge Ub Be cncctnndsesincancn 595,353 43 
AGERE. 2.2 cccncneccocccss $12,664 897 11 BO a $10,897,743 4? 
oO _——__—__— _] 





A dividend of Six per cent interest on the outstanding certificates of protte will be pela to the hold 
ers Carect. or their legal po army by on and after or Ameeday the  Sowree of February next. 

The outstanding certificates of the issue of 1902 wil ry and paid to the "holders thereet 
or thelr legal sa ona on each Tuesday the fourth of February next, from wh date all 


mesg 
A dividend of Fort is declared on the net earned premiums of the be sued for the year 
ending 3ist December. 190 al — which. upon application, certificates i og hd on and after 


Tuesday the fifth of May next. der of 
G. STANTON FLOYD-JONES, Secretary. 
Regge & 


























GUSTAV. AMSINCK HERBERT L. GRIGGS NICHOLAS F. PALMER, 
FRANCIS M BACON, CLEM ENT A. "GRISCOM, HENRY PARISH 

JOHN N. bee ANSON W. HARD, DALLAS B. PRA’ 

WILLIAM B. BOULTON, MORRIS K. JESUP, GEORGE W. QUINTARD, 

VERNON H. BROWN LEWIS CASS LEDYARD, A. A. cme i = 

WALDRON P. BROWN, FRANCOIS H. LEGGETT, JOH RIKE 

JOSEPH H. CHAPMAN, CHARLES D. LEVERICH, DOUGLAS ROBINSON, 

JOHN CLAFLIN, LEANDER N. LOVELL, GUSTAV H. SCHWAB, 
GEORGE o.. CLARE GEORGE H. MACY WILLIAM SLOANE, 

CLEVELAN ODGE, CHARLES HB. MARSHALL, ISAAC ST ERN, 

CORN ELIUS ELDBRE W. H. H. MOORE WILLIAM A. STREET, 


RICHARD H. EWART, 


A. A. IN, President. 

GoRNELIUS ELDERT, Vice-President. 
SANFORD E. COBB, Vice-Prestdent. 
CHARLES E. FAY, 34 Vice-Presvient. 











Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


NEW YORK CHICAGO * PHILADELPHIA 
52 Broadway Marquette Bide. Mutual Life Bide. 


LONDON, ENGLAND 
Leadenhall Bides. 




















MELLON NATIONAL BANK 


PITTSBURGH 


One of the 20 big banks of the 
country. Thoroughly equipped to 
handle the accounts of other banks. 


A. W. MELLON, Prest. W.S. MITCHELL, Cashier 
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trust Companies. Engineers. 
Ui Ses Ts cgay of Je Yt, FM Byeby & Co 
ty la 3 aks “ io nae $2,0000,00.00 ENGINEERS 
SURPLUS AND UNDIVIDED PROFITS, : $13,243, 128.35 per fo gee gt 


This Company acts as Executor, Administrator, Guardian, Trus: 
ized trust ties oat 


It allows interest at current rates on deposits 
It holds, m ppd Saveste money, securities and other property, real or personal, for estates. 


Court Depositary and m 











ons and indivi 
WARD w- SHELDON JOHN CRO Presi 
wi LLJAM M: KINGSLEY PEt ico-Pres HENRY EA ty ip 
DJ STER: Asst. Secretary CHARLES'A- ED ARDS. 2d Asst. Secretary 
TRUSTEES. 
JOHN A. STEWART, Chatrma 4 
John Crosby Brown, William Hi. ir. ‘my Alama Payne Whitney 
W. Bayard Cutting, William D: Pa Jonn J. Pheips Edward W qoneldon. 
Gharies S. Smith, Gustav H. Schwab, ohn S. Kenn Chauncey Keep 
William Rockefeller, Frank ae. - Mills, George ?. Rives 
Alexander E. Orr, George Vietor, Lewis Cass Ledyard Arthur C. James. 
James Stillman, Lyman J. Gage 
ItinoisTrust& Savings Bank 
CHICAGO 
Capital and Surplus 
$13,200,000 





Pays Interest on Time Deposits, Current and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 











THE 


Trust Companv of America 


37-43 WALL STREET, NEW YORK. 


COLONIAL BRANCH: LONDON OFFICE: 





222 Broadway 95 Gresham 8t., London, E. 6, 
DIRECTORS 

JOHN E. NE SEPH J, bf PONOHUE Je. 
Gites beeeeL fa Aa 

A ab LP I . CLI 
as HOLE ‘Mem fons. ni Peet 

Ames 's. K HN GEO! eR eH 

ANK, i, LAWRENCE HENRY - SHOEMAKE 

ERY My, MILLIKEN RoaueT Se Usses 

RORGAN vm OBRIES R? x. ANveRBILE™ ‘seca 

















UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


Manhattan 


Trust NEW YORK 
CAPITAL, SURPLUS, 
Company ||| $2.000,000.00 ——_$4,000,000.00 


Invites Personal and Business 
Accounts. Acts as Trustee, Ez- 
ecutor, Administrator, Guard- 
fan and in All Fiducsary 
Capacities. Certifies Munt- 

s etpal and Corporation Bonds. 
NEW YORK — 

55 Cedar St. 
73rd St. & B’way 125th St. & 8th Ave, 


20 Wall Street 


Corner Nassau 


























Pan ae ee ge RE ein 5 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL ST.. NEW YORK. 
INVESTMENT SECURITIES. 
Correspondence Invited 


WEBB & CO.,, 


INVESTMENT SECURITIES. 
74 BROADWAY, NEW YORK 








ATE RAILWAY, LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 





EXAMINATIONS and REPORTS 





American Trust Building, CHICAG@ 
Oklahoma City, Oklahoma. Mobile Ala, 
San Diego. Cal. 





J. G. WHITE & CO.,, 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORK 


Investigations and Reports on _ Electric 
Railway, Gas, Electric Light _and Power 
Transmission ‘Properties for Financial In- 
stitgtions and Investors. 


Electric Railways, Electric Light snd 
Electric Power Plants Financed, 
Designed and Built. 

London Correspondent: 

J.G,. WHITE & CO., Limited, 

9 Cloak Lane, Cannon St., E C. 
Canadian Correspondents: 
CANADIAN WHITE CO., Limited. 
Montreal 
Principal Philippine Office, Manila, P. I 





Established 1889. 


A.L. REGISTER & CO. 
Successors to PEPPER & REGISTER 
rs & General Contractors 


112 North Broad Street, - Philadelphia 








Mining Engineers. 
H. M. CHANCE 


: Consulting Mining Eagineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Manazed 
887 Drexel Bldg. PHILADELPHIA, FA 











THE AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDACE. 
65 Wall Street, - New York 





1850 108 
The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORE 
issues Guaranteed Contracts 


JOHN P. MUNN, M.D., President 


Finance Committee 
SAMES R. PLUM_..-..............-......- Les 
LAREN! 


H. . Pres. 
WM. H. PORTER, Pres. Chemical National Bank 





Good men, whether experienced in life Sy 
or not, may make rm contracts with this 
y tor a limited terri tory if d red, and secure 
themselves, in addition to first year’s commie- 
sion, arenewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City, 





PRIMROSE & BRAUN 
New York City Bank, Trust and Fire 
Insurance Stocks 


. @3 EXCHANGE PLACE - NEW YORK 
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Trust Companies, 





Mississippi Valley Trust Co. 
Fourth & Pine Sts., St, Louis 
SAFER OO eet PROFITS)SSs 400, 000. 


a FINANCIAL AND FIDUCIARY 
USINESS TRANSACTED 

RS ‘ 
John 1. Aug. B. Ewing Wm. D. Orthwein 
Wilbur F. W. Peters 
James EB. Brock, A Gehner 4H, Clay Pierce 
August A, B 8. E. Hoffman J. Ramsey Jr. 
Murray Carleton Breck’De Jones August Schiafly 
Charles W. J. M le t. H, Stockton 
Horatio N. — Nelson W. McLeod Julius 8. Walsh 
Jobn D. Da’ ders Norvell Rolla W‘ 

R, J. O'Reilly, MD 
OFFICERS 
rman of the Board 


JULIUS 8S. WALSH, Chairma 
TL. JONES, President 


SAMUEL 

JAMES a 

HUGH R. LYLE, Asst. Secretary 

HENRY CG. IBBOTSON. Asst. Secretary 

oO. HUNT TURNER Jr., Asst. Secretary 

ag w. ae, Asst. Secretary 
REDERICK VIERLING, Trust Officer 

HENRY SEMPLE AMES, Asst. Executive Officer 

WILLIAM G. LACKEY, Bond Officer 

WM. McC. MARTIN, Asst. Bond Officer 

TOM W. BENNETT, Real Estate Officer 

GEO. KINGSLAND, Asst. Real Estate Officer 

Cc. W, MORATH, Safe Deposit Officer 


Rhode Island Hospital 


Trust Company, 
PROVIDENCE R. I. 





CAPITAL ----- weeeweseenneceeeee-= $1,000,000 
SE IE so initintncdimewincenipetines $2,000,000 
gene 
RoyalC T Howard O. Sturges. 


Robert H. t oddard. Stephen O. Metcalf, 


Robert 1. Gammell. Walter R. Callender. 
filtvaan Binney Edward Holbrook, 
William B. Weeden James E. Sullivan 
Edward D Pearce, Benjamin M. Jackson, 
Robert Knight, Jahn R. Freeman. 
John W. Danielson. Charles S. Mellen, 
Herbert J. Wells. Robert Taft. 

John C. Pegram, Webster Kni nt. 

Lyman B. ff. Stephen_O. wards; 
Rowland G Hazard Frank W. Matteson, 
Nelson W. Aldrich, R. H. Ives Goddard Jr. 


Samuel R. Dorrance 


HERBERT J: WELLS, President. 
WARD S aASe., Vice-President. 
, Vice-President 


HENRY L. SLADER, Asst. "iy. 


Bowling Green Trust Co. 


26 BROADWAY, NEW YORK. 








OFFICERS: 
EDWIN GOULD.-..-.--..------- President. 
WILLIAM H. TAYLOR-..-.-ist V.-Pres't. 
CHAS. P, ARMSTRONG-.---.- 2d V.-Pres't. 
JOHN A. HILTON....3d V.Pres. & Treas. 


WILLIAM M LAWS..-.-------- Secretary 
DIRECTORS: 
3 es P. Armstrong, Frank J. Gould; 
ik Brainard, John A. Hilton, 
parry Bronner, Edward T. Jeffery, 
anklin Q. Brown, bade ny gl Ss. > 
Robert C. Clowry, Dick S. sey. 
mund C. Converse, Frede! Siok “S. henck, | 
m. Nelson Cromwell, ones Skinner, 
P. C. Costello, George T. S iS 
ville M, Dodge, drew Squi 
&. Goepat. William H. Taylor; 
rge J. Gould, John P. Truesdell, 
Edwin Gould, arrea, 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHIGAGO. 
Capital »s * = se 2s 8 $2 ,000 000 
Surplus and Profits 900,000 


CHARLES G. DAWES, President. 
Ww. HU pK ay Vice-President, 


R. BH AWES. Cashier. 
wy); De INNER, Asst.’ Cashier. 
I M W. GATES, Asst. Cashier. 
font Sipe ee 
LCOLM McDOWELL, Asst. Secretary. 
BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 























CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS 
BUNKER HILL BRANOH: 
City Square, CHARLESTOWN. MASS, 


Capital & Surplus, sos s $4,000,000 
Transacts a General Trust aud 
Banking Business. 

Interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other Mort 
gages; also as Agent for Ge s Eapanenys 

and Transfer of S 
A legal My py for Court Funds, and autbor- 
ized to act as Executor, Guardian, Ad- 
ministrator and Trustee. 
DIRECTORS, 

PHILIP STOCKTON, President. 
Charies F, Adams 2d. Henry Cc, Jackson, 
Orlando H. Alford, George E. Keith, 

F. Lothrop Ames. Gardiner M. 
Willlam Amory, Arthur Lyman, 
John S. Bartlett. Maxwell Norman, 


Charities E. Cotting. Robert T. Paine 2d. 
Alvah Crocker, Andrew W. Preston. 
G Draper. ichard S, Russell 


eorge A. 
William F. Draper. 
Wilmot R. Evans. 
Frederick P, Fish, — A. Stone, 
Edwin Farnham, Greene en L. Stone 
Robert F. Herrick Nathantel Thayer. 
Francis L. Higginson, Henry 3. Underw 
Sidney W. Winslow 


Boston Safe Deposit 


AND 


Trust Company 
BOSTON, MASS. 
Transacts a (General Trust and 


Banking Business. 
Interest Allowed on Deposits Subject to Check 


Acts as Trustee under Railroad and other 
Mort ges and is authorized to act as Executor. 








Guardian, Administrator and Trustee 
Capital - ~ = = $1,000,000 
Surplus (Earned) 2,000,000 


DIRECTORS 
CHARLES E, ROGERSON 


Poses. 
‘ames Longl k. W 
William E, Putnam Cc. , 
Henry S. Shaw W. Hutchins 
Cc. 7 Dunbar 









William B. Rice . Rice 
George B. Wilbur . Ayer 
os F, Fairbanks Gum pbrere 
Foraes a . Plerce . Wheelwright 
John. W. 





| ‘Industrial Trust Company 


Providence, R. I. 





SURPLUS 
7 


orecs P. BROWN. Preside 
RTHUR L. KELLEY, Vice-President 
| a MA Te BROWN , Vice-President. 
OTIS EV RETT, Vice-Presiden 
JOSHUA M. ADDE MAN, Vice President. 
WALDO M ‘Treasurer 


Cc . MANCHESTER 
H. HOWARD PEPPER, Asst. 
FREDERICK B. WILCOX.” ‘Auditor. 
BOARD OF DIRECTORS: 
femed P a Chair’n, ome F A. 
Henry aylor, 








Olney T 

Geo. P. eatod iy Wetmore, George Mi Thornton, 

Willian R. Dupee, a P Oeny 

Warren O. Arnold, dge Fae 

Richard A. Robertson, Chas. O. arrington, 

James M. Soot," —-Louls H. Oomistook 
ames uu ‘< 

William H. Perry, Herbert N. Fenner, 

Arthur L. Kelley, J. Milton yarns. 

Levi P, Morton a  - aeg 

orton, is 
James Stillman, C, Prescott tien pas 
George F. Baker, Jesse H. Me 





The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia. 
CAPITAL $1,000,000 





ADAM A, STULL; President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Trea<urer. 
JOS, S. CLARK, 2d Vice-I'res., Superv’g Trust Dept. 
HAS, P, LINEAWEAVER, Sec, & Asst Trust Officer 
DIRECTORS. 

Henry G, Brengle, J. Levering Jones, 

James Crosby Brown, Maicoim Lloyd, 
John Mciihenny, 
Richard Wain M 
Clement B, Newbo! 





Edwin 8, Dixon, John W. Pepper, 
Eugene L, Ellison; Wi liam F, ; 
Joseph C, ‘ Frank Samuel, 

Harry C, Francis, Adam A, Stull; 

Henry L. Gaw, Jr; Edward D, nd; 
Howard 8. ; <€ R, Wainwright, 
Samuel F. Houstow Will D. Winsor. 


OLD COLONY 
TRUST Co. 


BOSTON, MASS, 





Capital and Surpius, = $7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT, REGISTRAR, 








BOARD OF DIRECTORS: 


JEFFERSON COOLIDGE J m2 2s ee 
Senden Abbott, enry 8. “Howe, 
Oliver Apa, Walter ie Hepner’. 
Cc. W. Amory, L.Livermere, 
Gharice ¥. Ayer, bo Ss. Mellen, 
Samuel Carr, George v. L. Meyer, 
B. P. Cheney, Laurence Minot, 
T. Jetterson Coohdge, Richard Olney, 
Charles E. Cotting, Robert J. Pa on 94, 
Philip Y. De Normandie Phiip L, Saltons' 
Philip Dexter, Herbert M. Sears 
Frekeric C. Dumaine, Nathaniel Thayer, 
Frederick P. Fish, Lucius Tuttle. 





Reginald Foster, 
George P Gardner, 
Robert F. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000; SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act a executor and to receive 
and hold money or om ped in trust or on deposit 
trom urts of w or Equity, Executors, 
Administrators, Assignees. Guardians, Trustees, 
oa and Individuals. 
iso acts as Trustee under Mortgages and as 
et. Agent and Registrar of Stocks and Bonds. 
interest Allowed on Deposits Subject to Check 


Stephen M, Weld, 
Charlies W. Whittier. 





OFFICERS 
AVID R. WHITNEY. Presiden 
"CHARLES F CHOATE, Vice-President 
ALEXANDER COCH RANE, Vice-President 


NATHAN GL THAYER, Vice-vresident 


J R. HOOPER, Actuary. 
HENRY N. MARR, Secretary 
FRED. W. ALLEN, Asst. Sec, & Treas. 
OMAS E. EATON. Asst. Treas 


F DIRECTORS. 
illam os hey ge 

Walter O. Bay!'es es G. Free 
Alfred Bowdlich Morris Gray 


Timothy E_ Byrnes 


dames R. Hooper 
Charlies F. Choate 


Ernest Levering 


exander Cochrane James M, Prendergast 
T. Jefferson Coolidge Henry H. Proctor 
George Dexter Herbert M. Sears 
Philip Dexter Lawrence M. Si 
William Endicott, Jr. Nathaniel Thayer 
Fran . Fabyan George Wig: \eeworth 
Wiliam Farnsworth David R. Whitney 


Frederick P. Fish 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000, 
CHARTERED 1836. 
Acts as Byecster.. Adusigivienter. Trustee, 


Financial “Agent t for ind ndi viduals or 
Interest Allowed on Individual and 
Corpor t 














E, B. MORRIS. President 
W. N. ELY, ist Vice-Prest an 
A. A, JACK SON, 2d Vice-President. 
C. J. RHOADS, 34 Vice-Pres. and Treasurer. 
EDWARD S. PAGE, Secretary. 
Efflingh. B Raters 
am B. Morris , , 
John A. Brown Jr., A tus D. Jul 
Benjamin W .Ri Edward J. Fag 
hn B, Garrett, Randal 
William H. Jenks. Edw. T. Sto! » 
llliam H, Gaw, Charies E. | 
Francis 1. Gowen, John Story Ji JR. 
Geo. H. McFadden, Heary B. Ooxe. 
H Tatnall. B. C. Felton. 
4 g. Clothier, W. Morris 
oF. DeWitt Cuyler,{ William T. Eltiots 
Q@ Hartman Kuhn. 
Broad and Chestnut Streets, 
PHILADELPHIA, 
= ———— 
FOR SALE 


Chronicle Volumes 


Bound Volumes for Back Years 





Address: 
Commercial & Financial Chronicle 





P. O, Box 958 NEW YORE 








{ 
' 


Gags ert 
ae Creare 


Sota 
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i Cotton. Financial, Financial, 
WOODWARD 
& STILLMAN, E, = ROLLINS &SONS 
COTTON MERCHANTS E-VERSZ & COMPANY 176 
Pe to 22 WILLIAM STREET, ae 
NEW YORK. PANBERS 
AMERICAN COTTON OF ALL GRapEs surr-| 206 LA SALLE STI CHICAGO BONDS FOR 
Set one revere. BONDS INVESTMENT 


ESTABLISHED I” 1856, 


Henry Hentz & Co., 


At the York Exchange 
omar AND FROVISIONS 
Board of Trade and 


t onain an Ry Ste 2 OIL 
[ At the New juce Excnange 


u d Bros. & Co., 


i @OFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 





NEW YORK, 
bill MERCHANTS. 


Liberal ..dvances Made en Cotten 
s Consign 





Wopkins, Dwight & Co., 


COTTUN-SEED OlL, 


JCOMMISSION MERCHANTS. 
: Beem 5:3, Cotten Exchange Building, 
! NEW YORK, 


(mM AN, STERN & Co., Limited, New Orleans, La 


LEHMAN BROS., 


Mes. 16-72 William Street, New York, 


 ——- the Stock, Cotton, 
z pt Bg Cv wedged og 


on the above Reshenges. co well in 
ovens espe on and foreign mark 


Siegfr. Gruner & Co., 
“OOTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 


GOTTON COMMISSION MERCHANTS, 
- WEW ORLEANS, LA. 


MEMPHIS, TENN. OR 9 onan TEX. 
Mayers of 


Spot Cotton, ‘or Contracts Exe 
cuted in the New Gnieona New York, 
Liverpool! and Havre Marsets, 














WILLIAM RAY & CO., 
GEO. COPELAND & CO, 
COTTON BRO 
@3Cetton Exchange, New York. 


Orders for future mtracts executed 
tnaNew York and Liverpool Cowon Exchanges. v 


R. H. ROUNTREE & OO, 
_ Commission, Merchants. 
CorTTon, GRAIN, AND COFFEE. ? 


CuTTON EXCHANGE BUILDING, 
NEW YORK. 


; ROBERT MOORE & CO., 
t S56 Beaver Street, New Yerk. 
‘ @RPERS FOR FUTURE DELIVERY MXBCU- 
IN NEW YORK AND LIVEKPOOL EX- 


EB, 
OOTTON PURCHASED FOR SPINNERS’ USE. 


SMITH & HAYNE, 
Frank B. Hay 


Hayae (in Commendam.) 
Brekers, 











' @OTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 


QMMERS FOR FUTURE DELIVERY EXECUTED 
fe) NBW YORK D 
sa L MABKETS, 





_| 184 LA SALLE STREET, 





for Investment 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
[BSTABLISHED 1866, ; 





GEO. H. BURR & CO. 


BANKERS 


Commercial Paper 
43 Exchange Place. - New York 





St. Louis 
Kansas City 


Sowbudge ENiwverG 


Municipal and Corporation 
Fink ite = BONDS 95 Wit'stect 
Chicago Boston 


Chicage Boston 
Philadelphia 








Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


CHICAGO 





DEVITT, TREMBLE & CO. 
BONDS FOR INVESTMENT 


FIRST MA Bane. BLDG., 


PHILA. NATIONAL BANK BLDG,, 
PHILADELPHIA 





JAMES F. McGOWAN 
COTTON 
AUGUSTA, - - - - GA. 





GWATHMEY & CO., 


COTTON MERCHANTS, 
49 CoTTon EXcHANeE, - 


* New Yor«. 





Fiscal Agents for Cities and Corporations 


LIST ON APPLICATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 
High - Grade 





Investments. 





Members of New York and Boston Steck Exchange: 





| Established 1863.) 


W. T. HATCH & SONS, 
BANKERS ANI BROKERS, 
71 Broadway, = New Vork. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, 
Successors to HAVEN & CLEMENT, 


1 Nassau Street, corner Wall Street. 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO,, 


BANKERS AND BRO 
30 Broad St., - = = New ppg 
Members of N. Y. and Phila. Stock Exchanges 
New York, New Orieans and Live: i Cotton 
Exchanz es, New York Coffeee Exchange 
and Chicago Board of Trade, 


—_——— 
— 














Wotton, 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City. 
BOSTON, PHILADELPHIA 


Liverpool , WELD & Co, 
Bremen, ALBRECHT, WELD & 00 








Geo. H. Mct'adden & Bro, | 


COTTON. MERCHANTS, 


PHILADELPHIA. — NEW YORK. 


RRESPON DENTS: 
lave PREDERIC ZEREGA & 00 


BREMEN CORRESPOND 


ENTS: 
HAVRE CORRESPOND ey. tastox 


oe 





SicrADDEN BROTHERS ACO 


———— 








